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Detente $ rallies; 
Still our Equities 


goal 

—Carter 


improve 

late 


President Carter said yesterday 
that detente with the Soviet 
Union remained bis goal. 

But in a speech which raised 
the possibility of further arms 
talks with Moscow, he said 
there could be no business as 
usual until the Soviet Union 
had ended its act of aggression 
in Afghanistan. 

Mr. Carter’s speech in Phila- 
delphia - was his first public 
speaking engagement since the 
U.S. diplomats were seized in 
Tehran in November. Back 
Page 


• DOLLAR fluctuated' in quiet 
trading before rallying to close 
at DM 1.8130 (DM 1.7930). Its 
trade-weighted Index was 86.1 
(85.9). STERLING lost 1.83c to 
close at 32.2675. and its index 
was 73.0 (73.3). Page 29 


• GOLD fell $4 in London to 
S51&5. Page 29 


• EQUITIES trade was quiet, 
but hardened after the official 
close. The FT 30-share index. 


W50r 


Thatcher warns 

Margaret Thatcher told Con- 
servatives in Scotland that there 
would be no early reduction in 
interest rates in spite of 
industry’s problems. Back Page 


Bridge crash 


At least 17 people died when 
a Liberian oil tanker crashed 
into a bridge over Tampa Bay. 
Florida, sending a large section 
plunging into the water, along 
with a bus, a truck and three 
cars. 


FI Industrial 
Ordinary 
Index 
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China missile test 


off 2JS at 2 pm, closed only 02 
down at 436.5 for a fall on the 
week of 7.1. Page 30 


China is to conduct a missile 
test from the mainland into an 
area close to the newly-indepen- 
dent nation of Tuvalu in the 
South Pacific between May 12 
and June 10. Page 2 


• GILTS market was cautious, 
and the Government Secnrties 
index fell 0.07 to 67.47. Page 30 


• WALL STREET was &28 
down at 806.91 before the 
close. Page 24 


Peach injury 


Home Office pathologist said 
Blair Peach’s skull was 
unusually thin at the point it was 
fail. He told the inquest .at 
Hammersmith that the fatal 
injury could have been caused 
by a police radio. 


• LLOYDS BANK board plans 
to change its articles of asso- 
ciation to give every share- 
holders one vote per share. 
Back Page 


Mass funeral 


• CBS, the U.S. entertainment 
group, announced the resigna- 
tion nf its 47-year-old president, 
John D. Backe. Back Page 


Mass funeral of 120 victims of 
the Tenerife air disaster, in 
which 146 passengers and crew 
of a Dan-Air jet died, will be 
held in Manchester on Monday. 
The enst will he borne by Dan- 
Air and Lloyd's of London. 


• NEW CAR sales in April 
dropped 29.74 per cent against 
the same month last year from 
161,796 to 114,677. Page 4 


Print talks 

Print union leaders and 
employers met in an effort to 
find a solution to the eight-week 
craftsmen's pay dispute. Page 6 


• STRIKE at Talbot's Linwood 
car plant in Scotland which 
stopped production and led to 
3,000 lay-offs was called off. 
Page 6 


• COURTAULDS is to stop 
making viscose staple fibre at 
its Carrickfergus plant in 
Northern Ireland, with the loss 
of 562 jobs. Page 3 


Morocco drive 


Morocco launched a major drive 
with 10,000 troops backed by 
pla.nes and armour against 
Polisario guerrillas. 


• BASSETTI. UK subsidiary of 
Europe's biggest textile com- 
pany, is to move into the 
British soft furnishing market 
Page 4 


Three arrested 


ENERGY 


ThTee civilians have been 
charged with inciting others to 
mb as a result of the Operation 
Count ryman probe into allega- 
tions of London police corrup- 
tion. 


Safety probe 

Health Minister Gerard Vaughan 
announced a new safety' investi- 
gation oft he Daikon Shield con- 
traceptive after reports that 
women have been suffering 
septic abortions from using it 


• BRITISH GAS is to apply for 
outline planning permission to 
build Lhree plants in Scotland 
at a total estimated cast nf 
about £lbn. Two of the pro- 
posed plants would be on land 
owned by Dow Chemical of the 
U.S. Page 3. SIEBENS Oil and 
Gas, the independent explora- 
tion company, is to receive up 
to £15m from Dow in a loan- 
and-grant package which will 
establish the two as partners in 
North Sea oil development 
Page 22- 


Fraud charge 

Property dealer Ernest 
Wolfang Brauch, 47. who left 
Britain in 1976 while awaiting 
trial on fraud charges, was 
remanded in custody at the Old 
Bailey. He was arrested in the 
l T .S. on Thursday by London 
detectives. 


• BNOC is to increase Its sup- 
plies of. North Sea nil to. British 
Petroleum over the next two 
years under a new agreement 


Briefly . . , 


• TWO OIL groups announced 
big first-quarter pre-tax profits. 
Ultramar advanced £19.3m 
to £3I.5m, and Tricentra] was 
£S.53m ahead at £11.73m. Page 
22 and Lex, Back Page; Senior 
executive change al Ultramar 
Page 23 


Armed Sicilian bandits for the 
second lime in a wppk hijacked 
and robbed a busload of French 
tounsbs in Palermo. 


East Berlins' comic opera com- 
pany returned from a tour nf 
West Germany minus four 
musicians and a wardrobe 
assistant wh defected. 


PUBLISHER'S NOTICE 


COMPANIES 

• GRAND METROPOLITAN 
will stop supplying J and B 
Scotch whisky to Paddington 
Corporation, its U.S. distributor, 
if control nf Paddington passes 
from Liggett, the U.S. tobacco 
and drinks group, to Standard 
Brands, another U.S. food 
group. Back Page 


The Financial Times apologises 
for errors contained in - this 
issue which are due to diffi- 
culties in the reading depart- 
ment. 


• PHILIPS, the Dutch electrical 
group, raised sales value and 
volume in the first quarter, but 
net profits -were only FI lm 
ahead at FI 163m (£35J>3m). 
Page 26 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Troas. 3 pc 19S2 ...£S8I + j 
Excheq. 3 pc 19S4...I72J + £ 
Asscd. Fisheries ... 75 + a 
British Sugar ... 186 -f- 5 

Dunlop 67 4- 4 

Hall Bros. Stmshp. 175 +■ 7 

Lad broke 150 + 6 

Polly Peek ..... ... 41 + 4 
Wadkin 100 + 5 

Aran Energy ...... 370 + is 

Berkeley EirpI ; 177 + 12 

Clyde Pet 547 + 32 

Selection Trust . 645 + 21 


Southern Malayan... 395 + 35 


„ FALLS 

Billon (P.) 218 - 1 


Brocks 

Centre way Tst. 

Distillers ... 

Hamhros . . . 

Kitchen Queen 
Moss Bros. .. .... 

Mothercare 242 -6 

Sot he by s 433 - 7 

Si e bens l UK) SI5 - 35 

Ultramar - • : - 12. 


25-5 
124 - 11 
13S - 4 
393 - 6 
13 - 2 
255 — - 10 


More reject TL 


call to support 


‘ day of action 


BY NICK GARNET AND CHRISTIAN TYLER 


< 


..3 


LARGE numbers of trade 
unionists decided yesterday not 
to beed the TUC's call for a 
day of protest on Wednesday 
against Government policies. 
The print union, NATSOPA. 
however, publicly confimed its 
disobedience of a High Court 
injunction designed to secure 
publication of national news- 
papers on May 14. 

Thousands of raiiworkers told 
the management that they in- 
tend to report for work, and 
British Rail’s five regions are 
all expecting to operate some 
services. 

The Union of Past Office 
Workers has instructed its 
members to work normally oo 
May 14, largely because of the 
union's special vulnerability to 
legal action under the Post 
Office Act. 

Although the union has 
advised -its members to co- 
operate with other Post Office 
unions in demonstrations, Mr. 
Tom Jackson, its general secre- 
tary and past TUC president, 
said yesterday that members 


had ben told not to disrupt the 
post. 

A further .rebuff to the TUC 
was delivered al mass meetings 
of workers at Leylnnd Vehicles' 
Bathgate and Albion plants in 
Scotland, and at Lucas in 
Birmingham which voted not 
to strike. 





20p 


SENTINEL 
Rear fog lamps 


Mr. James Prior. Employment 
Secretary, said workers’ deci- 
sions showed that once again 
union leaders were out of touch 
with their members, and pre- 
occupied with political issues. 

“ They have seriously mis- 
judged the mood of the country 
and the sense of national pride,” 
he told the Scottish Conservative 
conference in Perth. 

Mrs. Margaret Thatcher also 
said at the end of the con- 
ference that the TUC should 
call the protest off. But trade 
union officials and employers 
in a number of industries are 
still predicting widespread 
disruption. 

The National Union of 
Seaman's executive council 
yesterday endorsed a recom- 


mends lion from Mr. ■Mrii Slater, 
general secretary, to h«d up all 
UK ships in British p*ms on 
Wednesday. * k . 

The union is urging its .‘Hr.qilO 
members in Britain not to 
report for work. Mr. Slater said 
ferry services to the Continent 
were likely to be severely 
disrupted. 

British Rail, which sent a 
questionnaire to 180,000 
employees, asking if they inten- 
ded to report for work on 
Wednesday said almost half 
had replied and a majority said 
they wanted to work. 

But if signalmen and other 
vital staff stay at home, whole 
routes would be put out nf 
action. 

Meanwhile NATSOPA con- 
firmed its executive council's 
decision not to obey a High 
Court injunction, by sending 
out yesterday a circular to all 
its chapels c office branches i 
urging them to support Ibe day 
of action. 

Continued on Back Page 


Labour news, Page 6 


Eight groups seek right 
to run breakfast TV 


BY ARTHUR SANDLES 


EIGHT groups are seeking to 
operate a national breakfast 
television service in Britain 
and have submitted proposals 
to the Independent Broadcast- 
ing Authority. 

The most popular of the oilier 
franchises, available when pre- 
sent contracts expire at the end 
of 1981, has proved to be for 
the South and South East. The 
present incumbent. Southern 
Television, faces counter- 
proposals from six rival groups. 

The number of applications— 
44 ’ in all — was higher than 
expected. In several areas, 
including the Midlands held at 
present by A TV Network, a sub- 
sidiary of Lord Grade's Associ- 
ated Communications, existing 
contractors face two rival bids. 


There was a rush of last- 
minute submissions for the 16 
television franchises ahead of 
yesterday's midday deadline. 
The contracts are seven years. 

The breakfast franchise was 
introduced by the IBA as a 
possible service if there was 
evidence that it would work. 


evidence that it would work. 
Yesterday Mr. Bryan Cowgill, 
managing director of Thames 
Television, said he thought ii 
would be awarded. Even if it 
were not Thames would go 
ahead itself. 

Thames, the London weekday 
contractor, and London Week- 
end Television face rival bids 
from Mr. Hughie Green whose 
applications are under the 
banner of London Independent 
Television. 

Only three of the present con- 
tractors— Border, Grampian anil 
Channel — find themselves un- 
opposed. Yorkshire Television's 
rival is a group representing 
some of its own staff and headed 
by one of its own former senior 
executives, Mr. Donald Baver- 
stock. 

Mr. Alan Whicker, the TV 
personality, Mr. Mike Brealey. 
England cricket captain, and 
Sir Leo Pliateky, former 
permanent secretary at the 
Department of Trade, are in a 
group backed by Trafalgar 
House and Great Universal 
Stores in a bid for the break- 


fast contract They face a chal- 
lenge from Mr. David Frost 
Mr. Michael Parkinson and Peter 
Jay who have Eastern Counties 
Newspaper and the Octopus 
Publishing Group among f heir 
hackers. 


-Also bidding for this contract 
is a group headed by Lord Leyer 
which includes Mr. Bert Hardy, 
a director o,f London Weekend 
Television J and former rhief 
executive of News International. 
Sir Claus Moser, chairman of 
Covent Garden, and journalists 
Mr. Jonathan Dim hie by and Mr. 
Peter Jenkins. 
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Further competition comps 
from the company chaired by- 
Mr. Christopher Chataway and 
hacked bv the Pearson Longman 
group, of which the Financial 
Times is part. 


Summaries of all applications 
will be available for public 
inspection later this month. 
Some have been published by 
the applicants themselves. 
Public comment will be invited 
on the applications. 

Details, Page 3 


By '-David Lascelles in New York 

WHOL&$ALE prices showed 
their smallest increase for 
nearly a year in April. How- 
ever. this encouraging report an 
the inflation front came amid 
deepening glnoNa about eco- 
nomic prospects, ipd the first 
signs nf a halt in the record 
decline in interest rites. 

The Producer Price Index, 
which measures finished goods 
prices at the factory gate, rose 
by 0.5 per cent, seasonally 
adjusted, last month, from the 

1.4 per cent March rise and the 

1.5 per cent increase in Febru- 
ary. The biggest factor in the 
change was a 2.S per cent drop 
in food prices, which offset a 

1.6 per cent rise in non-food 
goods. 

Yesterday's figures, which the 
White House described as 
“ cood news,” prompted the 
Commerce Department's chief 
economist to predict that con- 
sumer price rises could fall to 
the 9 to 10 per cent range by 
the end of the year, helped by 
falling mortgage rates. 

However, these developments 
made little impact on either 
Wall Street or the business 
world. 

The Business Council, which 
enmprises top executives from 
many of the largest U.S. corpora 
aliens, said the recession would 
last throughout this year and 
would bg '‘about as severe as 
any in the post-war period 
except 74 to 75" — which was 

the worst. 

Wall Street's euphoria over 
the fall in imprest rates also 
evaporated yesterday after they 
showed signs of flattening and 
even rising again. 

Short-term rates -were up 
about half a point by midday, 
with three month Treasuiy 
hills back over 9 per cent after 
touching 8 per cent earlier this 
week. 

The general feeling nf unease 
was heightened when Citibank, 
the large New York hank which 
usually sets its prime rate on 
Friday mornings, stuck at 
171 per cent rather than follow- 
ing Chase Manhattan down to 
17 per cent. 

Volcker speech. Page 2 




to halt U.S 


and UK oil 


BY RICHARD. JOHNS, MIDDLE EAST EDITOR 


LIBYA IS “seriously thinking” 
about cuLting oil supplies to 
the U.S. and the -UK and with- 
drawing its financial assets 
from both countries. Col 
Mu amm ar Gaddafy, the Libyan 
leader, said yesterday. 

His warning was clearly 
relatde to the diplomatic con- 
frontation with the U.S. and the 
UJ\. over Libya's use of diplo- 
matic privilege and cover in 
pursuit of CoL Gadafy's threat 
to “liquidate" Libyan exiles 
who refuse to return home. 

Reporting his statement, the 
official news agency Jana said 
nothing about U.S. and British 
diplomatic efforts to curb the 
assassination campaign. 

Its dispatch followed the U.S. 
order expelling four officials in 
Libya's mission in Washington, 
who have refused to leave, and 
came amid expectations - that 
the UK would take similar 
action early next week. 

At the swearing-in of Mr. 
Edmund Muskic. the new U.S. 
Secretary of State, President 
Jimmy Carter described the 
four men as “ would-be 
assassins." 

Britain has imported no oil 
from- Libya this year. But the 
country accounts for about 8 
per cent of U.S. oil imports, 
with supplies going in at the 
rate of 600,000 barrels a day, 
or 35 per cent of Libya's 
output 

U.S. owned nr controlled 
companies (including Oasis, in 
which Shell has a minority 
share) account for almost two- 
thirds of Libyan output, which 
has been running at 1.7m 
barrels a day. 

Libya's foreign assets are 
believed to be approaching 
about SlObn (£4.4bn), much of 
it invested through proxies. 

The. total is only _» small 
proportion nf the accumulated 
reserves of members of •‘the 
.Organisation nf Petroleum 
Exporting Countries, and CoL 
Gaddify*s threat to withdraw 
funds caused little concern in 
London. 

The U.S. State Department 
yesterday announced a deadline 
of 4.30 pm local time for 
Tripoli to recall its four envoys. 

There was no indication from 
Washington what the Govern- 
ment would do if Libya failed 
to respond. But officials spoke 
of tentative plans to prevent 
anyone from entering the 
building and to take into 
custody any offirials leaving it 

In- practice, the U.S. would 
have no choice but tn close the 
premises, now termed by 
Tripoli a “people’s bureau” 
rather than an embassy. It does 
not intend to break- off 


diplomatic relations. 

The remaining members of 
the U.S. mission in Tripoli, 
which was sacked and burned 
down - last December, were 
withdrawn last week. 

As the deadline approached 
the building was ringed with 
Federal Bureau of Investigation 
agents. After a meeting between 
Mr. David Newsom, Under- 
secretary of State, and Mr; Ail 
el-Houeri, head . of the mission, 
officials expresed hope that the 
impasse might still be broken.- 

The State Department believes 
there are about two dozen 
Libyan representatives at the 
mission. As a result of CoL 
(iaddafy’s decision late last 
summer to put embassies in the 
charge of “ people's bureaux,” Id 
or 11 of the officials in Washing? 
ton neither have nor have 
sought diplomatic status. 

The four Libyans singled out 
for expulsion are said to have; 
been “ imtunidating " fellow 
countrymen resident m the U.S; 
The authorities have said they 
have been closely shadowed in 
the past two months by FBI 
agents. 

Britain is expected to expel 
at least some ot the 20 staff of 
the Libyan “people's bureau” 
in London, five or six of whom 
do not have diplomatic status. 

The Government has 
apparently delayed action, 
partly in hope of a: positive 
response to a warning given by 
Sir Anthony AcLand, Deputy 
Under-Secretary at the Foreign 
Office, when Be visited Tripoli 
last week, and subsequently 
contacts with Libyan repre- 
sentatives in London. 

Another reason, may have 
been to take all possible pre- 
cautions against retaliation 
ordered by Col. Gaddafy. 

Col. - Gaddafy was also 
reported to have said ne wnuld 
demand “ thousands of millions 
of dollars " from Brita.m, West 
Germany and Italy “ as compen- 
sation for huge losses and dam- 
ages incurred as a result of 
turning Libyan soil inlo '* a field 
for international terrorism dur- 
ing the second world war. for 
their own interests.” 

If compensation was not paid, 
Libya would confiscate “every- 
thing that might compensate us 
for our losses and damages.” 

Feature, Page 20 
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Kitchen Queen suffers £2m loss 


BY ANDREW FISHER 


KITCHEN QUEEN, the prob- 
lem-ridden furniture group, 
suffered an unexpectedly high 
£2m loss in the six months to 
February 29. (he first half of its 
current financial year. It is 
taking drastic action to shore 
up its weakened finances. In 
January, it had been forecast- 
ing a £300,000 loss for the six 
months. 

Yesterday's news that the. 
Man Chester- based company's' 
losses would be a great deal 
higher was coupled with the 
announcement that a Man- 
chester businessman, Mr. 
Stephen Boler, bad agreed to 
pay £2.1m cash for the balk 
of its retail operation. These 
assets have a £3.3m book value. 

The retailing side lost about 
£L5m in the six months, with 
the Di Lasso kitchen-furniture 
manufacturing division losing 
slightly more. Head-office costs 
took a further £ 100,000 or so, 


while Moben Home Improve- 
ments — which sells furniture 
direct to homes — made a 11.2m 
profit. 

Mr. Leonard Moms, who 
became chairman nf Kitchen 
Quen after its founder. Mr. 
Neville Johnson, left in a board- 
room reorganisation in January, 
said yesterday the size of ihc 
losses began to emerge in audits 
a few weeks ago. 

With Mr. Jim Berth am. he 
controlled Moben, which became 
part of Kitchen Queen last 
December in a deal worth more 
than £2m. The two men now 
own just over 28 per cent of 
Kitchen Queen, which went 
public late in 197S. 

Mr. Morris said Mr. Boler was 
buying about 34 shops, the bulk 
of the retail operation, to com- 
bine with Wharf Mill Fur- 
nishers. -a Lancashire company 
of which he recently acquired 


control. 

“ He is buying a cleaned-out 
situation which he can then 
develop.” Mr. Morris said nf 
Mr. Boler 3 proposed purchase. 
In addition. Kitchen Queen was 
trimming back Di Lussn's acti- 
vities. 

Contributing to the Di Lusso 
loss was a provision of around 
£500,000 for slow-moving and 
obsolete slock. 

Kitchen Queen's bankers have 
said they will grant the extra 
undisclosed facilities asked for 
by the group. 

The company's shares fell 2p 
to 13p yesterday on news of the 
heavy losses. This compares 
with 29p when it became public. 

The Stock Exchange has been 
investigating what lay behind 
that sharp decline. Its lfles on 
Kitchen Queen remain open 
until it decides whether to start 
a full probe. 

Lex, Back Page 
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Arbuthnot Gilt & Fixed Interest Fund 

AN AUTHORISED UNIT TRUST FUND 


( 4 Both the Trust’s managers^ Arbuthnot Financial 
Services, and the investment advisers, Allen Harvey 
& Ross, Investment Management Ltd., are of the 
opinion that interest rates will decline during the ^ 
course of the next 18 months. Should this prediction 
be fulfilled, the trust offers an excellent opportunity 
to provide a very high income vrith sound prospects 
of capital growth.?? • 
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OVERSEAS NEWS 


Japanese boost Iranian 


hopes for $35 oil price 


BY PATRICK COCKBURN 


-JAPAN is believed to have If confirmed, it will increase part, Mr. Pierre Aubert. to 

- authorised its oU companies to Iranian confidence that in the Switzerland after they had met 
: pay Iran's price of §35 a barrel long run the 935 a barrel price in Belgrade at President Tito's 
: for shipments of crude from can be made to stick. The funeral. Switzerland repre- 

April 1-20, according to oil Japanese companies want to seats U.S. interests in Tehran, 
industry officials in Tokyo and keep open the door for future Anthony Robinson and David 

■ London. purchases from Iran, which Tange report from Belgrade: 

Iran suspended all oil ship- supplied 13 per cent of Japan’s The Swiss talks follow a two- 
ments to Japan on April 21 total imports. hour bargaining session in 

when 12 Japanese oil com- 10 &ajl tJie finaJ r £, un f i °{ Belgrade between Mr. 
panics. uurchasine 530 000 voting in the National Qotbzadeh and • Dr. Kurt 

■ barrels a day of its crude Assembly elections yesterday Waldheim, the UN secretary- 

refused to pay a premium of saw a low tore-out by voters. generaL 

$2.50 a. barrel. More than 170 deputies are Mr. Qotbzadeh is reportedly 

The Ministry of International be and resuI ^ to hare pressed Dr. Waldheim 

- Trade and Industry In Tokyo is 10 T , ehr ? c W J ! be annDunced to release the UN report on the 

within four days. alleged crimes of the Shah’s 

Mean whiles a leader, of the regime and American involve- 
student militants holding the ment in Iran which was pre- 
ILS. hostages has said that poxed by the special mission 
they will continue to be held which visited Tehran earlier 
to keep up revolutionary fer- this year. Dr. Waldheim 
vour in Iran. He added that insisted that the status of the 
some would be pul on trial as hostages had to be changed 
. Bnrnffal tha spies, but that the timing of before the report could be 

J* 5 this vronld depend on the published. 

. giv&l. but agreed that a IVatinnal d wmhfv nnw (win? 


reported to have told the com- 
panies secretly to pay the price 
for the 10,5m barrels of oil 
purchased by Japan between 
the tune the premium was 
.unreduced and the cut-off of 
import?. 

The Ministry has denied that 


conditional payment of the full ejected^ 1 A3semWy xmw The talks here and in Zurich 

W for oil already purchased Wlrbs reports from 


are intended to be the first in a 

wgawftle. Japanese oil com- E^orai^ unctions sgri re in volving _ 
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a sore) method of collecting petrol for his garden equipment 


. m w — ■ — • — imiuv uuun ww* * 0 W 

pmnejs involved deny, however, ■ aca inst Iran win not work, the Ministers o L Iran 
^ such payment necessarily KmSn foreign Minister/ Mr. and Algeria, which represents 


»W6 any acceptance of the Sadeq Qotbzadeh, said in Zurich 
surcharge oa future Iranian oil yesterday. He claimed that 


purchases. 


Iran in the U.S. The Algerian 
Minister had not been available 


Royal Ztotdi/SbeU and BP, roeut of sanctions by the U.S. 
who were . substantial pur- Government, some 1,200 ' X3S. 
Chasers of Iranian crude companies had contacted 
-before April. 20. are not car- Iranian, embassies abroad to 


within days of the announce- in Belgrade, Mr. Qotbzadeh said. 


Asked whether he was in a 
minority in Iran with, his view on 
the hostage situation, Mr. 
Qotcbadeh said Washintgon had 


JKBtly talking to the National express their wish to continue ** reduced the force of my voice: 


Iranian Oi} Company, but ex- trading, 
little surprise at the 
move. 


Certain progress had been made 


Mr. Qotbzadeh unexpectedly until the latest UJ5. moves, he 
accompanied bis Swiss counter- said. 


Tokyo will finance Soviet order 


BY RICHARD C HANSON IN TOKYO 


THE JAPANESE Government 
has decided to allow its Export 
and Impart Bank tn finance the 
. sale of. steel pipe to the Soviet 
; Union for use In a Siberian 
natural gas project The 
decision has been held up since 
ike Russians sent troops Into 
Afghanistan earlier this year. 

But an apparent freeze on 
. official financing was lifted 
after the West German govern- 
ment indtacaled that it would 
provide export insurance to 
back op private finance for a 
similar pipe sale to the Soviet 
Union. 


Japan has sought to co- 
ordinate its stance on anti- 


Soviet economic sanctions with 
European countries. As it 
became evident that West 
German companies would be 
able to go ahead with pipe 
exports! pressure mounted to 
allow the Japanese deal, which 
was arranged before the 
Afghanistan crisis. 

The Foreign Ministry insists 
that American approval, or 
lack of it, was not a factor. 

Four leading Japanese steel 
companies, led by Nippon Steel, 
plan to sell 700,000 tonnes of 
large pipe to the Soviet Union 
this year. The size of the con- 
tract requires large medium- 
term credits for the Russians. 
It is believed that the Exim 


Bank loans could amount to as 
much as $350ra. 

The Exim Bank will now be 
free, to negotiate with Moscow 
about the terms ' for such a 
credit 


Japan is also going ahead 
with an oil and gas exploration 
proect In the continental shelf 
off Siberia. The US. raised no 
obection to the shipment of 
U-S.-made drilling equipment 
needed for the project Progress 
on another project in the Soviet 
Union — a large steel plant to 
be built jointly by Nippon Steel 
and Annco of the U.S. — has 
been, halted because of the 
direct U.S. involvement 


Giscard poshes 
three-sided 


conference plan 


By Oarid White In Pari* 


PRESIDENT Valery Giscard 
d’Estaing yesterday sounded out 
beads of state and Ministers 
from 25 African countries on 
French proposals for preparing 
a triangular conference between 
European, Arab and African 
governments. - — 

, An outline of the plan— which 
the French hope will culminate 
in a three-sided top-level con- 
ference, perhaps before the end 
of next year— has already been 
pot to Algeria and some other 
potential partners in the 
scheme, 

la the face of grim forecasts 
for African economies presented 
; at the two-day summit here, M. 
Giscard promised that France 
would be M an untiring advo- 
cate*’ of the continent’s in- 
terests md would continue to 
play an active part in prepara- 
tions for the relaunching of 
oortfe-eontb negotiations. 

For tiie Europe-Arab- African 
talks, the French have been 
working on a "charter of soli- 
darity" which would serve as 
the basis for wide-ranging dis- 
cussions. The French President 
made clear in a radio interview 
that France did not propose to 
bring defence questions into the 
.talks. 


OPEC supplies to West 


fall 2.5m barrels a day 


Cossiga in 
talks over 
Fiat cuts 


By Paul Betts in Rome 
SIG. FRANCESCO COSSIGA, 


the Italian Prime Minister, held 
emergency talks with trade 
union leaders yesterday follow- 
ing the decision by Fiat. Italy’s 
largest private employer, to put 
some 78,000 of its 114,000 car 
workers on short-time in June 
and July. 

Fiat's decision has caused 


BY TERRY DODSWORTH IN PARIS 


OIL SUPPLIES from the Organ- 
isation of Petroleum Exporting 
Countries' member states fell by 
about 2.5m barrels a day last 
month compared with the West's 
average lake in March, accord- 
ing to experts at the Paris-based 
International Energy Agency. 

The reductions, which follow 
recent production cutbacks in 
Iran and other OPEC countries 
from a total of around 30m 
bare Is a day, are not causing 
serious anxiety at the IEA 
because of the general fall in 
demand for oil this year. 

But the decline has been 


enough to take the slack out of 
the market and give new 
urgency to plans to stabilise 
demand among the 20 IEA 
members. 

Representatives on the IEA 
governing Board, meeting in 
Paris yesterday, appeared hope- 
ful that the finishing touches 
could be put to such a plan at 
the Ministerial meeting to be 
held later this month. 


£llbn warships deal 


M. Yvon Ba urges, France's 
Defence Minister, - flics to 
Riyadh today to .speed up, and 
possibly complete a fl.lbn deal 
for tee sale of warships to Saudi 
Arabia — Reuter reports from 
Paris. The Saudis — among 
France's chief arms customers 
—have already bought 1,000 
AMX-3Q tanks and armoured 
vehicles, Mirage jets and heli- 
copters. They now w#nt French 
warships, missile-firing speed- 
boats and other equipment for 
anti-submarine warfare and 
coastal defence, officials say. 


Broad agreement has been 
reached on the form of a scheme 
to monitor and adjust import 
ceilings among IEA members, 
which wifi make it easier to 
control supply and demand and 
discipline future consumption. 
Ministers still have to put their 
authority behind the plan, 
which could be introduced at 
the end of this year. 

The scheme has ben under 
discussion for some time aa part 
of a plan— strongly supported 
by the U.S.— to set firm and 
restrictive oil import targets for 
the consuming countries up to 
1985. Although the project 
previously ran into considerable 
opposition from soe delegations 
who felt that concrete targets 
would signal the West’s buying 
intentions too dearly to the 
OPEC countries, it now seems 
to have won general acceptance. 


widespread alarm and provoked 
a major political storm on the 
eve of the official opening of 
the campaign for an Important 
series of regional elections on 
June 8 involving more than 
42m Italian voters. 

Fiat decided to put the 
workers on a four-day week 
because of a Sharp slump in its 
export sales and the need to 
reduce its high stocks of cars 
by 30.000. 

But Labour leaders claim the 
company is trying to put pres- 
sure on the trade unions in view 
of imminent negotiations for the 
renewal of Fiat labour contracts. 

The Turin-based car group has 
also been accused by union 
leaders and Left-wing political 
parties of making a last-minute 
attemp to block a proposed deal 
between Alfa Romeo, the State 
car manufacturing group, and 
Nissan of Japan to produce a 
new medium-range car in 
Southern Italy. 

But Fiat, which is expected to 
report disappointing resalts for 
1979, claims that its export 
sales, accounting for about 
50 per cent of its car production, 
had suffered from shrinking 
international demand, low pro- 
ductivity at Its Italian plants 
and competition from Japanese 
manufacturers on the European 
market 


Spanish fishing 
boats arrested 


Pay offers promised 
for Swedish strikers 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


MEDIATORS appointed by the 
Swedish Government were 
expected to submit compromise 
pay offers to unions and 
employers last night in an 
effort to end strikes which 
have paralysed Swedish indus- 
try and trade for the past 
eight days. 

The mediators’ move came as 
the unions tried to force pay 
concessions by hitting at the 
country's oil and petrol 
supplies. Yesterday, 1,500 
tanker drivers started a strike 
which is regard as the most 
dangerous move yet in the con- 
flict. Over half the Swedish 
working population is on strike, 
locked out or working to rule. 

Three of the country's four 
refineries are already dosed 
and the drivers’ strike aims to 
cut off deliveries to industry. 
All oil company outlets are 
affected apart from those 
owned by the consumer co- 
operative oil company OK. 

The drivers’ union has 
exempted hospitals, district heat- 
ing plants, the police, the post 
office, milk and newspaper dis- 


tribution, most public transport 
and taxis, from the delivery ban. 

Some SO per cent of industry 
is already shut down because of 
a strike by 100,000 blue-collar 
union members and the 
employers' retaliatory lock-out 

The transport workers’ strike 
will also hit the private motorist. 
Supplies at petrol stations are 
expected to last up to six days, 
after which only those able to 
show they have dispensation 
from the union will be able to 
fill up. 

Delays in public transport, 
particularly in Stockholm 
where the underground is 
closed, a bread shortage and 
rationing of "strong” beer are 
among the most disagreeable 
effects of the stoppages 

Newspapers are thinner, 
television is restricted to- news 
bulletins and only one. of three 
radio channels is operating. 

Sweden has had no commer- 
cial flights since April 25, 
most harbours are closed and 
exports and - imports are 
reduced to a trickle. 


British pledge to EEC 


BY ROBERT MAUTHNER IN PARIS 


LORD CARRINGTON, Britain’s 
Foreign Secretary, yesterday 
gave a firm undertaking that 
Britain would remain a member 
of the European Community, in 
spite of current disagreements 
over its contribution to the 
Community’s budget 
The commitment was made in 
a speech read for the Foreign 
Secretary on the occasion of the 
30th anniversary celebrations of 
the declaration by M. Robert 


Schuman, which 'ed to the crea- 
tion of the European Coal and 
Steel Community and, later, the 
EEC. 

Membership of the Com- 
munity was too valuable for 
Britain and its partners for it 
ever to be called in question. 
Lord Carrington said. It was 
true that Britain was seeking 
changes through negotiations. 
" But to . change . is not to 
destory. " he said. 


Israelis attack 


Sadat for West 


Bank talks delay 
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BY DAVID LENNON IN TEL AVIV 


ISRAEL yesterday accused 
President Anwar Sadat of 
Egypt of eliianiating any possi- 
bility of making substantial 
progress .on Palestinian auto- 
nomy by the target date of 
May 26. Officials said this 
would be the effect of his deci- 
sion to suspend negotiations at 
ministerial level to give him- 
self time to reflect on . the 
ronnd of talks which has just 
ended. 

Israeli officials were clearly 
surprised and angered by. the 
Egyptian - leader’s decision, 
which was announced on 
Thursday night Dr. Yosef 
Burg, the Interior Minister 
who beads the Israeli negotiat- 
ing team, said that if. the 
ministerial talks were halted, 
“there is no point, to .con- 
tinuing with the discussions by 
officials in the working groups.** 
Later in the day Egypt to- 
formed Israel that it also 
wanted those talks halted. . 

The negotiations between 
Egypt, Israel and the U.S. on 
autonomy for .the 1.2m Pales- 
tinians living fa the Israeli- 
occupied West Bank and Gaza 
Strip hove made virtually no 
progress since being started 
almost a year ago. 

Following separate meetings 
in Washington last month 
between the U.S. and Egyptian 
and the UB. and Israeli leaders 
it was decided to accelerate the 
talks in an attempt to make 


real progress- before May 36. 
But a week of negotiations 
which ended here on Wednes- 
day failed to produce any 
significant results. 

This continuing failure to 
narrow ihe vast gap between 
the Israeli and Egyptian con- 
cepts iff autonomy is seen here 
as one possible reason for the 
Egyptian President's decision to 
halt the talks. But it is also 
felt that he may have taken this 
this step because he intends to 
make changes in his Cabinet 
next week and does not want to 
have Ministers involved to nego- 
tiations when he may deride to 
replace them. 

Mr. Dan Fattir, spokesman 
for the Israeli negotiating team 
indicated yesterday that when 
the Cabinet meets, tomorrow 
it is likely to react negatively 
to the latest surprise sprung by 
the Egyptian leader. 

Another startling develop- 
ment of the Palestinian issue 
yesterday was a statement by 
Mr. Ezer Weizman, the 
Defence Minister, who said that 
the unofficial National Guidance 
Committee or Radical Pales- 
tinian leaders on the eWst Bank 
.was a potential partner for 
' negotiations. 

The guidance committee was 
set up after the Camp David 
summit to unite- opposition to 
the occupied territories to the 
autonomy plan. 


China planning missile 
test in South Pacific 


BY* TONY WALKER IN PEKING 


CHINA is to conduct an 
intercontinental ballistic 

missile test to the Smith 
Pacific . near the - newly-inde- 
pendent nation <rf Tuvalu later 
this ' month or early in June. 

The Chinese news agency. 
Xinhua, said China would 
launch a “ carrier rocket ** from 
the Chinese mainl and between 
May 12 and June 10. 

It gave so details of the type 
of missile to be launched, bat 
it is believed to be a late- 
generation CSSX 4 ICBM which 
has a range of more -than 12/JOD 
kilometres- 

News about the ~ proposed 
Chinese test was leaked in 
Wellington, New Zealand, on 
the eve of a visit by Chinese 
Vice-Premier, Mr. Li Xiannian. 
Mr. Li, at present in Australia, 
told Mr. Malcolm Fraser, the 
Australian Prime Minister, that 
China intended to carry out the 
test 

The news agency said China 
would launch the rocket at the 
high seas and the impact area 
would cover a radius of 70 
nautical miles In the Pacific 


Ocean, centred at latitude 
seven degrees zero minutes 
south and 171 degrees 33 
minutes east longitude. 

Chinese aircraft and vessels 
will carry out operations in that 
area the announcement said. 

. "For the safety of passing 
vessels and aircraft, the Chinese 
Government . hereby requests 
the governments of other 
countries concerned to Inform 
their vessels and aircraft not 
to enter that area and the space 
over it during the period of the 
‘experiment," . the announce- 
ment concluded.' 

The target area in the South 
Pacific is bounded by the 
Solomon Islands, the New 
Hebrides, Tuvalu and Fiji 

David Dodwelt adds: The 
Chinese have had plans to 
mount an ICBM test since the 
mid-lfl60s. 

It is hardly coincidental that 
the go-ahead for a test has 
finally been given at a time of 
acute political tension world- 
wide and soon after the break- 
down of Sino-Soviet friendship 
talks. 




By Robert Graham m Madrid 


THE Moroccan authorities have 
arrested 15 Spanish fishing 
boats, apparently in retaliation 
for a meeting last week in 
Madrid between Sr Marcelino 
Oreja, the Spanish Foreign 
Minister and Salek Ould Salek, 
the pQlisario Information chief. 

The Moroccans have increas- 
ingly resorted to this way of 
expressing disaffection with 
Spains policy towards the 
Sahara. 

Last month 20 Spanish fishing 
vessels were arrested and 
taken to Casablanca. The 
official reason given by the 
Moroccan authorities is that 
Spanish fishing boats are operat- 
ing in forbidden areas with non- 
regulation nets, catching smaller 
fish than agreed. 


Volcker hints at further easing of credit 
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BY IAN HARGREAVES IN HOT SPRINGS, VIRGINIA 
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MR. PAUL VOLCKER, chair- 
man of the U.S. Federal 
Reserve. yesterday hinted 
strongly that the Fed was con- 
sidering rolling back further 
the credit control apparatus 
assembled in October and 
March as part of its programme 
to combat inflation. 

But he also held his line that 
the Fed's fundamental policy 
of curbing inflation by control- 
ling monetary growth would not 
change. He cast doubt on the 
widespread Wall Street assump- 
tion that the recent fall in 
interest rates signals severe 
nfresslnn. 

After a brief session here 
with the Bustness Council, an 
organisation of top executives. 


Mr. Volcker said the Fed would 
" evaluate in the course of 
time ’’ the need For lifting 
various controls. He was speak- 
ing after the Council issued its 
own economic forecast, which 
predicts higher unemployment 
and a slower recovery from 
recession than the Administra- 
titfi does. 

The Fed had last week 
removed the 3 per cent penalty 
discount rate supplement estab- 
lished in March because the 
decline in money market rates 
lull made it irrelevant. 

Although the Fed, like 
almost everyone else, has been 
surprised at the speed of the 
fall in short-term rates, Mr, 
Volcker said he thought the 


decline had been " construc- 
tive t ” especially for hard- 
pressed areas of the economy. 

He cautioned against regard- 
ing the abrupt decline to con- 
sumer spending- in the past 
eight weeks as a certain har- 
binger of deep recession. 

Mr. Volcker also made it 
clear that he was at logger- 
heads with his Business Coun- 
cil hosts over . the question of 
a tax cut late this year. 

The Council’s economists 
look for a real decline to gross 
national product from the first 
to the fourth quarter of this 
year of 2.5 to 3 per cent, to 
be followed by an “anaemic’* 
recovery. 

Unemployment is forecast to 


rise from 7 per cent to just 
under 8 per rent by early next 
year. (Mr. Lane Kirkland, 
AFLCIO president, told the 
Counci] that 8 per cent would 
be Jobless before the end of 
the year.) 

Consumer price inflation 
should drop from 16.5 per cent 
in the first quarter of the year 
to 10 per cent in the final quar- 
ter. the Council said. The 
forecast, however, does not 
predict much improvement to 
inflation next year. 
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matches, the Federation Cup, will be 

coming to Berlin's Rot Weiss Club from May 2 9 — 25. Great international 

■women's tennis stars from 32 countries will be competing for a coveted title. NEC, 
a leader in communications and computer technology, is proud to help sponsor this even!:. 

We hope you will take this opportunity to come and watch some of the best tennis you 
■will ever see . NEC will present the Federation Cup for three years (1980 in West Berlin, 
1981 in Japan, and 1982 — venue to be decided) - 
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TRADE UNION «tbm « 
this : week to prevent 

auflnililwm 

BtAtilttffl- - Waff; 

pegiOrB.bp*^^ tteosT XoiP 
cUte, fcewhJoJiwniwy - 

criticised local government, Mr- 
Michael Sweltioe, EodnOTRMrt 
Secretary. iild' ; veitan!iv. 

EtoT, ClteQtt S?S?*DBafr ' 
mental right to be given in- 
formation about the local and 
national government which he 
elector : IflSv 0e*oit£ne said. . 

H« ww speaking at a seminar 
on the Local .Government Han- 
ning and I*and_BHl organiaedby 
the Bdyal Institute of Public 
Administration and Birmingham 
Institute of Local Government 
Studies. ■ : . 

M W« flhould know, service by : 
service.: - what is happening to. 
the. numbers _of employees far 
whom we-tre paying. This will 
enable comparisons to be made:' 
and questions to be aatced,” be - 
Mid. 

It was therefore •‘distressing, 
and depressing " to bear Mr. 
Geoffrey Drain, general secre- 
tary of the National Association 
of Local Government Officers, 
authorising members not to 
co-operate in pasting manpower 
data to central government or . 
local government organisations. 

Mr. Heseitme quoted Mr. 
Drain as. saying; *\JU1 brandies 


-are . requested; to e n sure that 
joint - manpower - watch, returns 
era not nude. Mfflabers wiD be 
aware' of ■ the danger inherent 
in ’ publication of individual 
authorities'.' manpower .figures 
at presant* : 

Mr. Hweltlne. asked; M How 
can it be dangerous for the 
public^, to be -told .how -many- 
people are employed this year 
compand with last? 

On financial implications of 
the Local Government BUI pass- 
ing through . Parliament, Mr- 
Hastitina said the reformed 
system of rate support’ grant 
would be much fairer and would 
rmaan an end to the assump- 
tion- that expenditure equals 
need," -not ao end to local 
.democracy. 

- But Str Godfrey Taylor, chair- 
man of the - Association . of 
Metropolitan Authorities, saidi 
H If block grant is implemented 
iq the form envisaged in the 
BiH . wa shall see toe biggest 
shift of power. away, from local 
autbortttar towards central 
government for., many, years. 

“There wfll be a move to 
control or influence individual 
local authorities* spending plans. 
It is this level of Interference 
which strikes at the essence of 
local government freedom,” he 
said- 
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MacGregor 

appointment 

warning 

By Phffip Rawrtarn* 

MB, ■ IAN MACGKEGOR'S 
appointment as chairman, pf 
British Steel could- damage in- 
dustrial relations and the morale 
of senior Brutish management, 
Mr. Robert Adtey, Tory MP for 
Christchurch and Iffmington, 
said yesterday.. . 

: .Veictog . Tory backbench 
criticism of .Sir Koitb Joseph, 
the Industry - Secretary, Mr. 
Atiley said It is facile to pre- 
tend toot- Ministers in carrying 
out their respontibilitiw for the 

nationalised industries can 
behave as though they were 
directors of private sector com- 
panies. 

M Decisjoss taken on behalf 
of the taxpayer must be taken 
with dun regard to toe impact 
that such decisions will have on 
public opinion' in general and 
on industrial relations opinion 
in particular. 

Mr. Adi eyy speaking at a meet, 
ing of Bristol University Con- 
servative.- Association, said that 
to suggest that Mr. MacGregor 
waa an -outstanding businessman 
was wholly acceptable. - “To 
state that no such competent 
person -exists "within British to 
dustry, is not" - 

He hoped toe concern of 
Tory MPs would ensure that 
Ministers in future “contem- 
plated the wider implications 
of toeir actions before 

pmharlrfng ojj gjjd QQ1 V 

troversial courses." 

In the light of attempts by 
Mr. James Prior, Employment 
Secretary, to Improve Industrial 
relations, he said: “I regret 
that anything should be done 
to damage the fostering of the 
new climate of goodwill and 
reality between workers 1 and 
management which is an essen- 
tial prerequisite to our national 
recovery.” 


New pedestrian 
crossing light 

AN EXPERIMENT to allow 
pedestrians to cross the road 
safely «t junctions without stop- 
ping all toe traffic is to be tried 
out In Harrow and Enfield this 
month- 

Pedestrians will push a button 
and a " green man ” image will 
light up if it is. safe to cross. 
Oncoming traffic will see a 
flashing amber arrow on toe 
traffic lights to indicate 
“pedestrian priority.” 

The experimental system has 
been derised by toe Greater 
London Council working with 
the Department of Transport to 
maintain toe free flow of traffic. 
The system is being tested at 
Ponders End High Street, Souto- 
bury Road and Nags Head Road 
in .Enfield and Station Road and 
Pin ex Road, North Harrow. 


New car sales down 
nearly 30% in April 


lY ONWrro GOODIN G, MOTOR INDUSTRY CORRESPONDENT 


NEW CAR jiales to April drop- 
ped 39.74 per eent compared 
with the suns month last year, 
from IB1.7W- to 114^77. 

. -The industry had boqn ex-', 
peating some decline, . The 
Society of Motor Manufacturers, 
and .Traders, which compiles 
the statistics, has forecast that 
new car registrations will be 
LBm this year, compared with 
the 1978 record of L71m. 

It** is standing by that fore- 
cast, despite teat month's 
figures; These were distorted to 
some extent by toe hectic 
marketing campaigns— notably 
by BL— during February and 
March which dragged forward 

some purchases. 

In the first four months, 
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registrations were much as 
expected, declining &81 per 
cent from 637,889 last year to 
817,390. 

Imports continued at a high 
level last month, accounting 
for 58.40 per rant of total sales, 
compared with 57.51 per cant & 
year ago. 

In the first four months, im- 
ports took 57-55 per cent, 
against S4B7 per rant 

The total included the “cap- 
tive ” imports of BL, Ford, 
Talbot and Vauxhall, 

Sir Terence Beckett Ford of 
Britain's chairman, has pro- 
mised that his company's tied 
imports will be cut back this 
year. 

1 But in April cars ossembeld 
outside the UK accounted for 
5L33 per - cent of Ford’s regis- 
trations. against 41.89 per cent 
in April 1979. In the first four 
months. Ford imported 53 per 
cent of toe cars it sold, com- 
pared with 50.4 per cent in 
1979. 

Ford’s January to April sales 
set a four-month record at 
197,537. The previous best was 
181.147 in toe same period of 
3979. 

Ford,, which aims to take one 
third of UK car sales this year, 
and is right on target with 32 
per cent after four months. 


After BI/s efforts in March, 
which' saw it daw back to 
nearly 24 per rant of the roar* 
ket, its share fell away in April . 
to 18 per cent 

This is about the lowest level 
at which it can hope to sustain 
its dealership netkork until it' 
gets too boost expected from 
toe Mini Metro in the autumn- 
The summer months will boq- 
a " facelifted “ Marina and this 
should also help boost sales. 

The car marketing war 
seems bound to intensify. ’ 

Some of the "losers” in toe 
early months— companies which 
in the main stayed out of toe 
hurly-burly on the grounds they 
were more interested in profit 
than market share — must join 
in because of toe fast loss of 
market penetration. 

For example, Fiat was down 
to below 3 per cent of the 
market after four months, com- 
pared with 4.64 per cent last 
year. This month it began a 
campaign involving free petrol 
for buyers of 332 and 127 
models. 

Peugeot with a four-month 
share down from 2.12 to 1-8 per 
cent must also be worried by 
its April decline. Sales fell from 
3,358 to 1,770. It will almost 
certainly take some action. 

■ The PSA 1 group, of which 
Peugeot is a part suffered 
because Talbot UR cannot 
launch any major campaign 
until the formal Introduction 
of toe Solara saloon next week. 
Talbot's market shore fell from 
7.53 to 5L9f per cent in toe first 
four months- 

Among the “ winners ■ in 
January to April was Vauxhall, 
which says its sales were the 
highest for seven years. This 
was achieved to some extent by 
increasing imports from Bel- 
gium and Germany. They were 
18.4 per cent in the first four 
months of 1979, but 21.5 per 
cent in the same period this 
year. 

Renault continued Its strong 
advance to establish itself os 
the leading traditional im- 
porter (as distinct from “tied” 
imports by UK companies). 

Volvo, imported by the Lex 


ip, continues to win market 
are, cl i m bi n g from 2 pur cent 
in January to April last year 
to 2.57 per cent 
For- the fifth successive 
month. Ford took the first three 
places in the top 10 models list 
The rankings were: Cortina 
(15,555 sold); Ford Escort 
(8,321); Ford Fiesta (M71); 
Austin Morris Marina (6^24); 
Austin Morris Mini (4,898); 
Vauxhall Chevette (4,085): 
Vauxhall Cavalier (2£1Q); 
Austin Morris Allegro (2,518); 
Datsun Cherry (2,384); Ford 
Capri (2,373). 


Warning of £40 
colour TV fee 

MR. IAN TRETHOWAN. BBC 
director-general, warned yester- 
day that colour TV licences 
could cost more than £40 next 
year if the rate of Inflation goes 
above toe projected 12* per cent 
rise m BBC expenditure. 

The alternative was farther 
nroKramme cuts. 

It hoped to avoid this, either 
by reducing the number of pro- 
grammes or delaying capital 
expenditure projects. 

The BBC recently introduced 
cuts of 10 per cent after a Gov- 
ernment decision to increase the 
colour licence fee to £34 instead 
of toe requested £40- 


Mercia Sound is 
IBA’s 21st radio 

MERCIA SOUND, which starts 
broadcasting from a new com- 
bined medium-wave and 
VHF/FM transmitting station 
on May 23, to nearly |m people 
in the Coventry area, will be 
toe 21st Independent Local 
Radio service to come on air 
for the Independent Broadcast- 
ing Authority since 1973. 

Transmissions are on 220- 
metres (1359 kHz) in the 
medium-wave band and on 
95.9 MHz VHF/FM stereo. 
Transmissions daily, 4.55 am 
(Sundays 6.55 am)— midnight 
(Fridays and Saturdays, 1 am). 
Tests started yesterday. 


Granada court order 
suspended pending 
decision by Lords 


LORD DENNING’S Appeal 
Court order that Granada Tele- 
vision must reveal its British 
Steel Corporation informant 
"within seven days'* has been 
suspended, pending a derision 
by the House of Lords on 
whether- to allow Granada to 
appeal, 

A petition' by Granada seek- 
ing leave to -appeal is expected 
to be heard by toe Lords 
Appeal Committee on Thursday. 

Last Wednesday the Appeal 
Court refused Granada' leave to 
take the case to the Lords, after 
ordering it to disclose the name 
of the British Steel in a World 
in Action programme. 

Lord Denning said toe seven- 
day requirement would be 
“ stayed ” once the petition 
seeking leave to appeal was 
lodged. 

If toe Lords refuse leave to 
appeal. Granada wtU be 
required to reveal the name 
immediately. 


If toe Lords give permission 
to appeal, the suspension on toe 
.order will continue until toe 
Lords decision in toe appeal. 
This would be heard at a later 
date. 

• The Commons yesterday 
approved the Introduction of a 
Bill to make .certain that in 
future sources of info rotation 
to the Press and broadcasters 
will be protected. ' 

But toe Freedom of the Press 
(Protection of Sources) Bill — 
a private member's measure 
sponsored by Mr. GrevSIe 
J miner, QC, Labour HP for 
Leicester West— will have tittle 
chance of becoming law because 
of the pressure of Parlia- 
mentary business. 

Mi*. Janner and other MPs 
are determined to estabWsh that 
journalists should have toe 
right to protect delicate sources 
of information, which they femx 
will dry up if they are unable 
to maintain anonymity. 


Bassett moving into 
UK soft furnishing 


BASSETTL the UK subsidiary 
of Europe’s biggest domestic 
textile company, is to move into 
the British soft furnishing 
market The retail sector Is 
believed to be worth £100m a 
year. 

The British Basse tti company 
was established about 15 years 
ago but has concentrated on the 
sheet, continental quilt cover 
and tablecloth business, which 
accounts for most of its current 
£4.5m a year domestic textile 
sales here. The remainder of its 
£7m annual UK turnover comes 
from ' its Industrial textiles 
division. 

Bassetti is to offer a total 
range which covers household 
textiles, soft furnishings and 
wallcoverings. 

Mr. Barry Compton, manag- 
ing director of the company, 
said in London yesterday: “We 
regard the soft furnishings mar- 
ket in toe UK as having 


tremendous potential. It is 
worth about £100m a year in the 
retail sector and we expect to 
secure a market penetration of 
£3m by 1982." 

The expansion Into soft fur- 
nishings is prompted by the 
recent success in Italy of the 
group’s £75m domestic textiles 
division. 

Bassetti has been encouraged 
In Italy by its entry Into the 
sportswear field with its 
“Sportime” range of trade 
suits, shorts, shirts and swim 
wear. The British Bassetti com- 
pany is considering introducing 
the range. 

Until 1979 a large part of 
Baasetti’B sales In Britain were 
"disguised** under the house 
names of a number of large 
stores but recently toe company 
has been promoting its own 
name. Its customers have 
included Selfridges, Debenhams 
and the John Lewis Partnership. 


APPOINTMENTS 


John Methven 

A SERVICE of thanksgiving for 
Sir John Methven, Director 
General of the Confederation of 
British Industry, who died in 
April, will be held at West- 
minster Abbey on Wednesday. 
June 4, at 12 noon. Ticket 
applications to the CBI, 21 
Tothill Street. London SWi 
before May 2L 


Senior executive change at Ultramar 


Mr. Arnold Lurbeer is to be 
appointed chairman and Lord 
Remnant, deputy chairman, of 
ULTRAMAR COMPANY from 
January i, 1981. Mr. Campbell 
L. Nelson will retire aa chair- 
man and managing director at 
toe end of this year, but will 
remain on thq Board. 

* 

Mr. Wilbur BL Nichols has 
been appointed senior vice- 
president of toe MOORE COR- 
PORATION’S international 
division, based in London. 

★ 

Hr. J. W. Hodges, a council 
member of toe Dairy Trade 
Federation and managing 
director of Express Dairy Milk, 
has been elected chairman of the 
NATIONAL MILK PUBLICITY 
COUNCIL In succession to Mr. 
W. J. Hinds, whose term of office 


has expired. Mr. B. 8. Steven, 
vice-chainnan of the Milk 
Marketing Board, has been 
elected vice-chairman of the 
council in succession to Mr; 
J. ■ W. Hodges who was the 
previous vice-chairman. 

★ 

Mr. Hantish Kidd has become 
chief executive of CLIVE AND 
STOKES, management con- 
sultants. 

★ 

The Prime Minister has 
appointed the following as 
Trus tees of the NATIONAL 
HERITAGE MEMORIAL FUND: 
The Marquess of Anglesey, pro- 
fessor F. G. T. Holltday, Mr. 
Clive Jenkins, Professor B. R. 
Morris and Sir Rex Richards, 
w 

Mr. Richard Watt, a director 
Of EMI Limited, has been 


appointed chairman of EMI 
MEDICAL ELECTRONICS 

operations. He succeeds Mr. 
David Steadman, who -has 
relinquished that position, pend- 
ing his departure from THORN 
EMI to take up a post with an 
international organisation out- 
side the medical electronics field- 
•k 

Mr. Harry France has b ecome 
senior partner of BUCKMASTER 
AND MOORE, stockbrokers, in 
succession to Mr. Oliver Dawson, 
who remains a partner. 

* 

SPICER AND PEGLER have 
appointed five new partners. 
They are Mr. Nigel T. Davey 
(London), Mr- Richard C. Nicol 
(London), Mr. Michael J. G. 
Grant (Bristol). Mr. Robert G. 
Stevens (Cambridge) and Mr. A. 
Graham Calder (Manchester). 
Mr. V. R. Hadley Lewis and Mr. 


R. C. Stevens become resident 
partners of the new Peter- 
borough ^office. 

* 

Mr. David J. Daly » has joined 
GRIND LAYS BANK GROUP as 
leasing executive. He was 
formerly with the Concord 
.Multinational Leasing Group 
and EBOS. 

★ • • 

Mr. John Smjtherman has been 
made a director of THOMAS 
CHRISTY. 

★ 

Mr. Norman Me) Tors has been 
appointed managing director of 
the CRAVEN TUSKER GROUP 
in succession to Hr. Henry 
Booker who has retired but re- 
mains in an advisory capacity. 
Hr. Ian McIntosh, director and 
manager of Craven Tusker 
(Woodville), has been elected to 
the main board of the -Craven 


Tusker Group. The parent con- 
cern is John Brown and Co. 

* 

Hr- & W. Flint, having passed 
toe normal age of retirement, 
has relinquished his appoint- 
ment to the board of BERALT 
TIN AND WOLFRAM and Mr. 
★ 

Mr. Paul Mower and Mr. Roy 
Warren hove been admitted to 
tie part nership of ROBSON 
RHODES. Other new partners 
following the merger with the 
Manchester firm of Ashworth 
Mosley and Co. are Mr. 3. Ken- 
neth Barnes. Mr. Thomas Barker, 
Mr. Richard A Kushton, Mr. 
Anthony R. Dobell and Mr- 
James S. Cullen. Mr. Lewis BL 
Ratten bury retires as a partner 
but cantinuos as a consultant 
HI J. Codrington has been 
appointed a director In his place. 



^ThcAimualGeneialMeefmg^l9S0ofBaidays 
Bank limited was held. oaTbursday 8th. May 1980 
at tibe Head Office of the Bank, 54 Lombaid S treet; 
London E;G.3. 

Sir Anthony Tuke (ffie Chafiman) presided. 

71k Secretary read the Notice cdnvmiQg the 
Meeting: and tbeJRjepart of die Auditors. 7. . 

The Report of the Dhectois and the Acqoonts . 
forthe year 1979 were approved. . 

Knal Diwdeticb oflOiSp per flOrdinaiystodc. 
and of 7p per H Staffsto# were dedared,payable on 
19th May 1980 tolhe Stodcholdm on the Register 
of Members at the dose of business on 14th. April 
1980 in the case of fbeOidinary Stockholders and at 
the- dose of business on 31st Decertiber 1979 in die 
<^ of the Staff Stockholders. 7 : 

The Directors, retiring iri acdoidaxice with; the 
Ankles of Assoaarion, iS dudi ng those retirin 
rofcatiorvwere ie-electedMi;R- GXJyson retired! 
theBoaidat thecondusian of tfeMeetm£ 

‘ ' Other ordinary businesswas transacted 
. An Ordinary Resolution as set out in the Notice 
of Meeting was passed whereby the capital of the 
Company was increased to £360 million by the 
creation cA5milhonnewQdi^ each 

to be cotwerted imp Oidinaiy stock as -and when 
issued andftDy paid up. 7 ... ; ’ 

, A Special Resolution asset oat of 

•was 


tibn of the Company to take account erf the increase 


in capital aforesaid. 

Ordinary Resolutions as set out in the Notice of 
Meeting were passed for the following purposes; 

(1) to capitalise such part of the amount standing to, 
the credit of the Shore Premium Account as is 
required to pay up in foil at par s u fficien t 
unissued Orcmjaiy shares of £1 eaminihe capital 
. -of the Company to permit the distribution 
amongst the persons who on 16th May 1980 are 
■ ■ .. registered as thehaldeis of the Ordinary stockof 
the Company of one such Ordinary share for 
• each £5 of Ordinary stock held by them on 
.that date; 

{2) fo inasase the aggregate nominal amount of 
Ordinary stock wmch may hereafter be issued 
under the 1974 Profit Sharing. Scbetae (as 
V: amended), the 1979 Profit Shanag-Scheme and 
7 any other share option or shine incentive scheme 
of the Company (including any stock to be issued 
under the 1974 Profit Sharing Scheme and the 
1979 Profit' Sharing Scheme for the Scheme Year 
1979) to £18004,815. 

A Vote ofThanks to the Staff and to the Chair- 
man for presiding at the Meeting was proposal by 
Mn N. Goodison and the Chairman responded. 


BARCLAYS 


REGISTERED (HZ' 

54 LOMBARD STREET; UJNDONEC3P 3AH.REG.Na4tt3*. 



HOW TO BEAT THE MARKET 


The following six shares were among those recommended in 
the fC News Letter in 19 77 and were aii showing increases of 
at least 350% when toe latest comprehensive table of our 
1 977 selections was published in March of this year. Even the 
average capital appreciation of all 54 shares recommended in 
1 977 was 1 44.0% compared with an equivalent fait of 1 .4% 
bn the FT Index. This represents a further spectacular advance 
from the average gain of 74.196 [against one of 6.6% in the FT 
index) shown in a follow-up table published just over a year 
earlier in Februaiy 1 979. exemplifying the staying power and 
sound fundamentela'of most 1C News Letter recommendations 
(although profit-taking remains an important part nf the News 
Letter's advice). 

Where else could you oakt tins improvement on your savings? 


SHARE 

Recommended 
Price in .1977 
P- 

Price st 
19/3/80 
A 

Appractation on 
Recommended Price 

At High - 
% 

At 19/3/BO 
% 

Automated Security 

15 

240 

+1,080.0 

+1300.0 ' 

ButinahOU 

41 

196 

+ 507J 

+ 378J>~ 

Capital ft C. Aop. 

1 734 

94 

+ 5f4j 

+ 437. f 

Do La Rue 

119 

610 

+ 4B 04 

+ 412.6 

Henderaon-Konton 

44 

212 

+ 39M 

+ 381-8 

White Industries 

AS0A1 

AS1B.50 

+3.525.4 

+1.7112 

All 1977 Salwttons 

— 

— 

+ 244.0 

+ 144jO 

FT Ind. OrrL Index 

438.1 


+- 27^ 

— 1.4 


Thwa figure* we takm from a (qUowmjp table published in the March 26, 
1ddO,iMMU» Of the 1C News Letter; this able is avallaUa on application. 

Since 1 966, when comprehensive follow-up tables were 
introduced and have since been published in the 1C News - 
Letter, the 1C News Letter's weekly share roommendations 
have on average beaten the FT Index by substantial margins, 
averaging wall into double figures (based on share prices a 

year after recommendation).' 

TAKE OUT A SUBSCRIPTION N0WAND BEAT THE MARKET 
The 1C News Letter is available, every Wednesday, on postaf 
subscription only at £48.00 for one year (£54G0 airmail) 
which includes a filing binder, 

THE FINANCIAL TIMES BUSINESS PUBUSHlNfc LIMITED 
Grays&rica Place, F mor lane. London EC4A INDl • ' ■ 

Tfc MafutiOfl Dntirtueflt, tanstan Ctrafelc ICHL faqust, lanba EC4B4QJ . 

I enclose my cheque, payable to F.T. Business Publishing (SRJ'toa^ I 
year's subscription to toe 1C News Latter at ' a 

□ £48.00 UK HR* Class Postage I 

□ £54.00 Overseas Airmail Postage FT10/3 I 

(this includes a filing binder for ora year's issues) 

Block Letters Please 

Mr/Mrs/Mss Job Title 


Company- 

Address. 


I 
I 
I 

Please indicate type of busines6_ - e 

Ragbtarerf Office: Bracken Houte. Cannon Street London EC4PABY I 

Registered Numbar..P aogaft 


.Postcode. 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 


c 8t^i&» c "8a s ^ns,.“s *Jm 

NATIONAL .OPERA. Tonight 7.00. Thun. 

Mats anil, from lg in on Oav of Mrf. 
Autumn MbscriDilon bias- now own. 
Ring 01 -856 2f>VB 34 hr. .tOTTlco) tar 
broenur*. 


PLAYGROUP! D-PAQUITA. _ 

THE ROYAL OPERA. Mon i Thu. 7.30: 

DIE zaubirflote. fru 6.00 I nm-Ari 

UNO JSLOOC.- 65 AmcXtl. Ml U SVmU, for 
•II perh. from 1 0 am on day of pnf, 


DURE OP Wm. CC B3S 5132 Son IB 
May 7.30 VICTORIA M U» ANGRLES 
In conversation with Alan SunwinhL 
Audlo-xlsual Illustrations. SoccW attests: 
Gwald Moore A YtnMtkv Wort. BooUna 
Opsns today. 


SADLER’S WELLS THEATRE. EC1. B37 
1E72. CC 837 38E&-7505. Ergs. 7.30. 
From Monday MUSIC WEEK AT THE 
WEI I S. A series or chamber music 
recitals or young musicians. 


THEATRES 

A DEL PHI. CC. S. __ 01-038 7811. 
Eves, at 7.30. Sat. 4, DO and 7-45. Mats. 
Thurs. 3,00. TONY. BRITTON. LIZ 
ROBERTSON. PETER BAYLISS & ANNA 

NEAOLI in THE WORLD'S GREATEST 

MUSICAL MV FAIR LADY NOW BOOK- 
I »0 TO OCT. 1880. For croup Bookioa 
ring 01 -US 733B or 01-370 SO 61. 


AL8ERY- 5 from 0 B1-«3« 2878. 

CC 379 05 85. Croup IM H3* 3M2. 
En. 7.45, Mat- Thor & Sat .4-0 OUVCRI 


_ 5RGS LAYTON. 
CHILD FREE with • 




n»K«» ss 


week erM. 7J0. Thurt. 2.M. 

sensual delight Cdn. RSC also at The 


week 


sensual 

Warehoi 


■rehouse ’ and MtndWY Theatre. 


AMBASSADORS. 01-836 T17| LOW 

PRICE PREVS. Today 5 A 8 OPENS 
. 7 pm. Subs. e»i»- 8- fMea,. 
from 20 Mayi Sats. 5,/ 

MARGARET LI 

POLLY JAMES In MOTHER DEAR. ■ now 
play by Royco Rvtmv. 


APOLLO THEATRE. 5. CC 01-437 2663. 
Parties 01 -379 6051. Mon.-Fri. 9.00 Wed 
3.00 Sett. 5.00 A B.iS Wad mats i> price 
JANE ASHER. MICHAEL GOUGH. 
PHYLLI5 CALVERT In BEFORE THE 
PARTY by Rodney Ac Wand, Story bv W. 
CONTI. 


CAMBRIDGE. 01 -8X8 BOSS. Credit cards 
accepted- 01-B36 1040. Mon. to FrC 
8.00. TTiM*. 3.00. Sat. 5.0C L»Bd BJO. 
VOTED BEST MUSICAL OF THE YEAR. 
IN 1990. 2nd TRIUMPHANT 
CHICAGO. ‘ ‘ 

TOYE. 

MAN 

Fantutlc party discount tar 10 dr. more 

379 6061. S39 6056. Student Nunes. 
OAPi Standby Cl. SO. 


I960. 2nd TRIUMPHANT YEAR, 
if, BRIAN HEWLETT. G. LYONS. 


CHICHESTER FESTIVAL THEATRE. 0243 

781312. Season sponsored br MARTINI 

* ROSS' Ltd. THE CfcT OP MRS. 
CHEYNKY. Evps- 7.0. Matinees There A 
Sats. 2.0- 


COMCDY THEATRE. . 
Sales Box Office 01-31 


CC. 930 2578. 
PrfT.and Sat. S-3D. 


nd Sat. 

SHOW. Croon 
379 6061. 


CRITERION. 930 3216.- Bookings 379 
SMS. Grew bkorn- 83J_ 39M. Eros. 
B.OO. Sats. 9.30 and 5.30. Then. Mat. 
3.00. PICES MON.-THUR. C2. £3, £4. 
NEIL SIMON'S COMEDY LAST Of THE 
RED HOT Lovers. 7th Hl> Month. 
DUCHESS TM. s. 01-836 8243. Grp. sales 

379 6061. Eves B.OO. Sots. S.SOi B 30. 
Thors. Mata 3.00 MARIA AITKEN. 

MICHAEL JAYSTON - - - 

PRIVATE LIVES 


in Noel CewenTa 


DUKE OF YORK'S. CC. 836 5122- 
GLENDA JACKSON. ROSE. A new Olay 

fc/w xgn-.of.™- 8 -°°- 


FORTUNE S. CC 01-.BS6 2338. 
Eros. 7.30. Wed. 2.30. Sal- 4.00 a"d 

I .00. DR. FAUSTUS. Cast Includes 
AMES AUBREY and PATRICK MAGEE. 

Garrick, cc oi-bsg 355T Erov b.oo 

{Sharp}. Ffl. and Sat 5 JO and B.30. 
WILLIAM FRANKLYN In DEATHTRAP. 


GLOBE THEATRE. 5. CC. 01 -J37 1S92. 
Group Sales 379 6061. Eves. 5. Mat. 
Wed. 3. Sals. S and 8.15. Beryl Reid. 
Barry Toner, Peter Bowles, lan Waters 

in B new may by Peter Nichols BORN 

IN THE GARDENS. OVER 1O0 PER- 
FORMANCES. 

GREENWICH THEATRE. S. CC. 958 7755. 

Evenings B.oo Mats. Sat. 2-30 NEXT 
TIME I’LL SING TO TOU bv James 
Saunders. 


HAMPSTEAD. 7Z2 9301. THE HOTHOUSE 

fay Harold Plater. Voa.-SaL 0. 3 


4 JO. 


mat. 


HAYMARKET. CC. 01-930 98S2. Eves. 
7A5. Wed. 2 M. Sat. 4.30 A B.OO. 
LEONARD ROSS ITER. PRUNELLA 

S tales in michael Frayn's make 

NO BREAK, Directed bv MICHAEL 
BLAKEIiORE- 


HER 


THEATRE. 01 -930 6606 


Keith MKhell. Julia McKenzie Mark 
wynrer, Ann Bezcn In the Award, 
winning Broadway Musical ON TKB 20th 
CENTlHtY. Evs. b.oo. Matinees weds. 
3.M. SSL a .oo. NOW Booking um*i 

Chrism tas. 

KING'S HEAD. ,,01-226 1916. Dnr. 7. 
SIMM B. QUARTET by Rons id Mayor. 

CONTINUED ON PAGE U 


BRNCR SERFIN, S.R. 

({ncoTporated wth limited Babi&y in toe UnhedMeaocan 

ILS. $ 20 , 000,000 

NegO&aUvFloaaiglteteDQlEar 
C er tific a t e s of Deposit 
final maturity 29tb Man* 1985 

In accordance with the provisions of the Certificates, notice is 
hereby given that Bank of America N.T. &S_A_ Union Bank of 
Switzerland and Bardays Bank International fimforf are the 
duly appointed itefaunceBanksICff tois jssuo. 


Agent Bank 


















financial Times Saturday May 10 


UK NEWS’ 


Textiles British Gas plans 
group new Scottish plants 

Cllts 360 * Y SUE CAMERON ’ CHEM * CAl5 CORRBPONDENT 


ARTHUR SANDLES EXAMINES COMMERCIAL TV FRANCHISE BIDS 


mOre jobs 

By Sue Cameron, Chemical* 

Correspondent 

COURTAULDS is to close an- 
other of its fibre producing 
plants — at Carriekfergus. 
Northern Ireland — with a loss 
of 560 jobs. . 

The group is to cease produc- 
tion of viscose staple fibre at 
Carriekfergus, and the future 
of 330 workers remaining at the. 
site, in Celon nylon maculae- 1 
tore, also seems under threat i 

The announcement of the j 
closure conies just a wek after 
Courtanlds disclosed its inten- 
tion tor shut three Lancashire 
The latest redundancies bring 
mills, with a loss of 750 jobs, 
the ■ total cuts in the group's 
workforce to 7,750 in the past 
18 months. 

About 1,500 of those- jobs 
have ben lost in Northern Ire- 
land since September, most of 
them at the Carriekfergus com- 
plex. All polyester production 
there has also ceased. 

Courtanlds has three UK 
factories producing viscose fibre 
— at Carriekfergus, Greenfield 
is North Wales, and Grimsby. 

The group exports more than 
70 per cent of its production 
and it said the continued 
strength of sterling, coupled 
with ever-rising shipping and 
raw material costs, meant that 
a proportion of its expert busi- 
ness was loss-making. 

Of the three factories. Green- 
field was versatile and Grimsby 
was the most protfiable. The 
plant was the smallest, at 750 
tonnes per wek, and thies was 
in line with the cat needed to 
eliminate the losses. 

Mr. Giles Shaw, Under-Secre- 
tary responsible- for industry in 
Northern- Ireland, met Mr. 
Christopher Hogg. Courtanlds' 
chairman, on Thursday at the 
request of the Transport and 
General Workers’ Union and of 
the Rev. Ian Paisley, MP for 
North Antrim. 

Mr. Shaw said: “In the light 
of the poor probability of 
Courtaulds’ viscose business, I 
had regrettably to accept that 
the company had not alterna- 
tive but to cut its production 
capacity." 


BRITISH GAS is to. apply for 
outline planning permission to 
build three plants in Scotland 
at a total estimated ■ cost of 
about £lbn. 

The corporation confirmed 
yesterday that it will make 
planning applications this 
month for a substitute natural 
gas plant at St Fergus, near. 
Peterhead, and for a fractionat- 
ing plant and an ethylene plant 
at Nigg in Boss and Cromarty. 
It will also seek permission to 
, extend the present gas ferm- 
; inal at St. Fergus. 

All three applications ‘ are 
being made, in the hope that 
the Government will soon give 
the go-ahead for the building of 
a new North Sea gas gathering 
system. 

Mobil and British Gas have 
completed a feasibility study 
for a gas pipeline, expected to 
be about 400 miles long, which 
would take in gas from a 
number of North Sea fields 
including Thistle. Murchison, 
Magnus, Thelma, Toni and Mon- 
trose. 

British Gas said it was 
dtermined to “ keep up the 
momentum" generated by the 
study. It stressed that if the 
pipeline project went ahead, 
the time scale for bull dug on- 
shore plants to use the gas — 
except for the methane that 
would go into the corporation's 
natural gas system— would be 
“tight" That was why it had 


decided to make its-' planning 
applications so early. 

-The' proposed substitute 
natural gas plant would turn 
natural gas liquids from the 
North Sea into the type of gas 
that can be used for beating 
or power. If built it will prob- 
ably be the largest plant of its 
type in the world- 

The proposals for Nigg are 
thought to be more a psycho- 
logical manoeuvre than- a 
serious plan on the part of the 
. corporation. 

The planning applications 
for both plants will be for 
land* actually owned by the 
(J.S.-bft5ed Dow Chemical— 
which wants to build on the 
site itself. 

Dow has already applied for 
planning permission to put up 
a £150m gas separation plant, 
underground storage tanks and 
a terminal at Nigg. It would 
like to build a world-scale 
ethylene plant— ethylene is the 
so-called bidding block of the 
chemical industry used for 
making a wide range of things 
including plastics— on the site 
later. The ethylene plant 
would use ethane gas from the 
North Sea as a feedstock. 

It is unlikely that British 
Gas seriously plans to go into 
the Chemicals business. But 
a deal between Dow and 
British aGs — under which Dow 
would build and run the 
ethylene plant — might be on i 
the cards. i 


AS THE final flow, of bids for 
Britain's commercial television 
franchises arrived at the Inde-. 
tranches arrived at the 
Independent Broadcasting 
Authority's Ruightsbridge 
offices yesterday it was ■ clear. 

, the IB A has a tiger by the tail 
! in the form of breakfast tele- 
vision. It is generally believed 
that breakfast TV was. if not 
the authority’s little joke, cer- 
: tainly its little afterthought. 

The idea was introduced late 
into IBA thinking, at a time 
the IBA was accused of being 
conservative and conventional 
in plans for the 1980s. When in 
January Lady Plowden, the IBA 
chairman, outlined plans for the 
new service if was not even 
offered as a real contract— the 


authority “.would be prepared 
to consider applications.'’ The 
IBA : was not sure the tiling 
would work. 

Now eight groups have put in 
proposals and most bidders 
- have the- financial and creative 
muscle- which the authority 
will Have otot take seriously. It 
is a breakfast scramble which 
could leave the IBA with egg 
on its-face. 

The' dilemma is that many 
present- independent contrac- 
tors' believe that introduction 
of breakfast television would 
endanger any early start for 
the fourth . channel. A .time 
when there, are doubts about 
the flow of advertising- revenue 
is not best suited to creation 
of two new projects which 


would need to feed off this - 
pool. 

Independent Television 
News, one of the bidders, 
estimates net advertising 
revenue in fbe first full year 
of operation at B&5, rising tm 
£12, 6m in 1984. Another 
bidder. Daytime Television, 
puts net revenue at £7, 4m. in 
1982. rising to £L2-3m. In 
direct operating terms both 
groups seems to see themselves 
coming into profit in the 
second year of operation. 

This implies a greater 
enthusiasm for breakfast tele- 
vision than the IBA Itself 
thought Udely. and more than 
was the American experience. 
Although breakfast TV is now 
established in the U.S. it had 


Contending for the franchises ... 


CBS Engineering to shut 
Mersey repair yards 


FINANCIAL TIMES REPORTER 

CBS ENGINEERING announced 
yesterday that it is to dose its 
ship repair yards at Liverpool 
and Birkenhead because of 
declining trade. 

A total of 250 obs will he lost 
in all sections of the workforce 
when the yards, the largest and 
oldest remaining on the Mersey, 
shut in midAugusL 
The company has operated at 
a loss for the last two years and 


says there is no sign of any 
improvement in the foreseeable 
future. It relies largely on busi- 
ness from ships using the Port 
of Liverpool and blames in part 
a drop in the number of vessels 
and- also thp transfer of some of 
the trade to continental yards. 

Shop stewards said they were 
stunned at the decision. There 
will be a meeting of the five 
craft unions involved on 
Monday. 


London. The present week- 
day contractor, Thames TV. the 
biggest independent company, is 
faced with one rival bid, from 
London Independent Television, 
led. by. Mr. Hughie Green. Mr. 
Green’s company is also bidding 
for the weekend contract held 
by London Weekend TV. Tbe 
much-discussed workers’ co- 
operative bid for the LWT area 
! did not materialise. 

East and West Midlands. ATV 
is indulging in some internal 
reorganisation, heavily under- 
lining a local identity, and mak- 
ing a clearer division between it 
and its parent Associated Com- 
munications. It has to figbt off 
two active rivals— Mr. Stuart 
Wilson and Midlands Television 
and Mercia Television, which 
has the promised support of 
Courtaulds .Pension Fund and 
Nottin ghamshir e county council. 

North-West. Granada has 
one opponent, Mersey Vision. 

South and South - East- 
Southern TV, the contract- 
holder. has a battle on its 
hands. It is under attack from 
Television South and South 
East (Holdings), which has 
backing from British Rail Pen- 
sion Funds. Charterhouse 
Group, local newspapers and 
Haymarket Publishing Group. 
Board members include Sir 
Freddie Laker. Lord Boston is 
chairman of another group, TV 
South (South and South-East 


Communications). Other con- 
tenders are Network South, 
Southern Counties Television 
Consortium, Tellecom (Broad- 
cast) Television and Vayglen. 

South-W«t Mr. Peter Cad- 
bury’s Westward Television is 
challenged by Television South 
West and West Country Tele- 
vision. Pre-application skir- 
mishes were lively. 

North-East Contractor Tyne 
Tees faces two rivals, Norseman 
and Television North. Both 
would have to show how they, 
would co-exist with the York- 
shire area contract-winner, for 
in ‘this area there is consider- 
able blurring of boundaries. 

East of England. Anglia TV 
faces Eastern England Tele- 
vision. 

Wales and the West. HTV 
faces Severn Television/Hafren 
Television. 

Central Scotland. Scottish TV 
faces two rivals. Caledonia 
Television and Lowland Broad- 
casting. 

Northern Ireland. The two 
bidders are contract-bolder 
Ulster TV and Northern Ireland 
Independent Television. 

Yorkshire— Yorkshire is the 
one area where a co-operative 
bid got off the ground. Some 
members of the staff have en- 
listed Mr. Donald Baverstock, 
former controller of BBC-1 and 
one-time programme-du’ector of 
Yorkshire itself, to get a con- 


sortium going. Mr. Jonathan 
Aitken. MP, is a member, York-, 
shire TV, the incumbent, has to 
fight off a bid from present and 
past employees. 

' The' contract-holders in three 
areas face no rivals. They are 
Border TV, Grampian TV. and 
Channel TV. 

Breakfast television. The most 
keenly contended field. Appli- 
cants are (in the order listed by 
the IBA): 

A M Television (Pearson 
Longman, with Mr. Christopher 
Chataway as chairman). 

AMTV (Lord Lever, the Ob- 
server. the Guardian, Jonathan 
Dimbleby.) 

Daybreak Television (Trafal- 
gar House, Great Universal 
Stares and Associated Com- 
munications, with Sir Leo 
Pliatzky as chairman and Alan 
Whicker and Mike B rearly in 
the team). 

Daytime Television (the . 
Post Office Pension Fund,' In- ; 
dustrial and General Finance 
Corporation. British Printing 
Corporation, Philips Industries 
and Exchange Telegraph.) 

Good Morning (the Chrysalis 
Group.) 

Independent Television 
News. 

Morning Television (Molin- 
are). 

TV-AM (David Frost, Peter 
Jay, Michael Parkinson and 
Robert Kee). 


Grand Metropolitan Limited 

ADJOURMENT OF 
EXTRAORDINARY 
GENERAL MEETING 

In the light of the recently announced plans 
of Standard Brands Incorporated to make a cash 

tender offer for up to 45 per cent of the Common 
Stock of Liggett Group Inc. (“Liggett”), the 
Directors of Grand Metropolitan Limited (“Grand 
Metropolitan ”) announce that at the Extraordinary 
General Meeting of Grand Metropolitan to be 
held on 12 May, 1980 to consider Grand 
Metropolitan's proposed acquisition of Liggett it 
Mill be proposed that the meeting should be 
adjourned to a date to be fixed at the meeting. 



Farmers ‘will need investment 

Jit* 51 

extra aid on prices’ hi „ h leve i> 


BY RICHARD MOONEY 

FARMERS will need extra help 
from the Government on top 
of the proposed 5 per cent 
average EEC farm price 
increase proposed in Brussels, 
Mr. Richard Butler, president 
of the National Farmers’ Union, 
said in London yesterday. 

The 5 per cent proposal is 
being held up by Britain as. 
part of its strategy to win a’ 
substantial cut in its EEC 
budget contribution. But follow- 
ing talks in Brussels tills week 
it seems certain to go through 
once the budget problem is 
settled. 

The increase would be double 
the initial proposed by the EEC 
Commission but Mr. Butler said 
yesterday that it would still be 
well short of the 73 per cent 
rise demanded by COP A, the 
European farmers’ union. 

“Such an award will not go 
anywhere near meeting- the 
increased costs, which British 
farmers, suffering the highest 
inflation rate in Europe, have 
to hear," he said. 

• " Unless the prices package 
now proposed is supplemented 
by UK Government action. 
British farmers will have to 
cope with a further decline in 
real ineome for the third year 
in succession.'* 

He warned that a further 


reduction in British farm out- 
put was inevitable unless extra 
help was given. 

Mr. Butler has written to 
Lord Carrington, the Foreign 
Secretary, stressing the urgency 
of settling the budget dispute 
so that the farm price rise can 
be implemented. He has also 
written to Mr. Peter Walker, 
the Agriculture Minister, out- 
lining the arguments in favour 
of direct national aids to 
supplement the increase. 


Parking meter 
advertising 

LONDON'S borough councils 
could • earn “ hundreds ; of 
thousands of pounds “ each year 
by renting out advertising space 
on the capital’s parking meters, 
according to a report to the 
London Boroughs Association’s 
bousing and works committee. 

Advertising agencies have 
already approached some 
borough councils about *the 
idea. Bat the report adds that 
there could be problems. Any 
adverts on a meter could con- 
fuse drivers who are parking, 
and could look unsightly. 


‘still at a 
high level’ 

By Robin Reeves In Cardiff . i 

THE FLOW of new manufac- 
turing investment into Wales 
confirmed at a high level, Mr. 
John Clements, head of the 
Welsh Office Industry Depart- 
ment said in Cardiff yesterday. 

He said at a CBI Wales 
seminar on the regeneration of 
the Welsh economy in the wake 
of the steel cutbacks that, in 
spite of the difficulties, industry 
was still showing great interest 
in investing in the principality. 

Sn far this year, 45 advance 
factories had been allocated to 
incoming industries and a 
further 75 applications had 
J been provisionally allocated 
I factory space. 

Mr. Clements said' a great 
deal had been heard of Welsh 
job losses but be was sceptical 
of the crisis forecasts. 

The gloomiest view, just pub- 
lished, suggests Welsh unem- 
ployment will nearly double 
over the next two years to 14 
per cent but Mr. Clement said 
job gains were not being 
covered anywhere near as 
thoroughly. 

Nearly 300 factories had 
been let in the last 2J years, 
a better inflow than .the -pre- 
vious 15 years put together. 
Selective, financial assistance 
bad been awarded to 380 pro- 
jects totalling £450m over the 
past two years, • 


v Shaky start: . • 

But a survey for ITN by 
Opinion Research Centre, in- 
cluded in the ITN proposals, 
showed that 41 per . cent of 
people questioned thought 
early - morning programmes 
would -he » geod idea, and ' 46 
per cent indicated they -would 
watch the grogrammes .at least, 
at first. The survey revealed 
that 24 per cent of Individuals 
had their main television set ' in 
the room in which they eat 
breakfast. - ... - 

All tlus may make worrying 
reading for the authority, for 
it finds itself with ample evi- 
dence from a variety of 
sources that breakfast tele- 
vision might work in Britain, 
and be popular. At- the same 
Time, it would present the JBA 
with ticklish problems over the 
relationship of the new com- 
pany to all the others, particu- 
larly with. ITN if that company 
itself did not win the con- 
tract. Such is the strength of 
the bidding that the authority 
would have to talk very fast 
to get out of its .commitment. 

' Tbe other tempting cherry 
on the independent television 
tree has proved to he the con- 
tract for the prosperous South 
and South-East of England, 


currently bahS ' by ' Southern 
Television, Southern finds it. 
self with six titrate for an area 
about to be ihudr. enlarged. 

The pspbleni for -the ixteum- 
bents ■ is that retention of the 
contract is the major aim of 
the battle but not one, 

-.The authority haa peWer 
. impose shotgun weddings fi n 
contendere. A contractor retain- 
ing his franchise could find be 
has to offer A ante to one .or 
more rival it the . authority 
■ thinks they have riood ideas. . 

■ Witt so many applfeaws tte 

authority's worse- dflHcnfty, bow. 

ever, is sheer workload. Once 

all, proposals are published, W d 
there was confuaipa yesterday 
over what could fftd' could not 
ha said publicly At " fhb stage, 
there wifi be a serfs* qf public 
meetings. After thaV all appli- 
cants win he Interviewed, f n 
October and December: The con- 
tracts will be- swarded, it the 
end of the year, giving one year 
to srart- ctrt e " ■ J wcuuy I. I8S2. 

The one exception to this data 
. could be-tiie vex«d eoa of break- 
fast television. As the IBA was 
saying cautiously last night: if 
a breakfast-time contract is 
■awarded, it w«] .not necessarily 
operate by that date.” 
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in an actively managed portfolio of shares, which ibe 
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Weekfy net asset value 
oh May 6, 1980 

Tokyo Pacific Holdings N,V. 

U.s. $81.90 

Tokyo Pacific Holdings (Seaboard) N 

U.s. $59.66 

Listed on the Amsterdam Stock Exchange 

InfonMtion: W»r»n, HeWrifij a htnon N.V. H*r.n 6 rKta JI4. »wtt 




AuftfiactimcfiiE^vreek's Federation Cup Ytill be relayed live to viewers in Wnfwff 

ccwntries via satellite earth sfcatian'equipBient, much of -which was designed and rparuZ" 11 ^ 

factured hy NEC. In fact , NEC built over half of all the satellite earth statin-ns operating today 
. But satellite communications is only a part of what NEC does. As one of the world's larged integrated 

electronics makers, NEC has a leading role in almost every aspect of computers and communications 
From tiny LSI's to full scale digital switching systems to telecommunications networks, NEC techuoloov 
ana reliability is in constant demand around the world, 


ECThe Computer and Communications Com 









i C-Si 










yt-ri. 


fct'&i 

tr.Cfcii 


Mm 








>w'-*4 


,>>VV; 


h-?.J 


gtf 


; .T. -*j». 

.<-#-• 




m: 


W 






**. .<• ^ * *. V •- 

'•<■’ 0.V- 




.£» 'JttL' 


i-vtr -' 


2* 


IS 


3gj 


r*s ..-^v 








:V 












V 


* 7 >. 


!•>*.•; «... 


.*>• --<-: 


■.<%:*'*? .■ 

•* :'^ > 




V 


Have you noticed howluxmy,!^ 
onlysHndeep? 

... If you’re, easily seduced by thick carpets and comfy 
sea tSj there ate any number of ‘luxoiy^cats to choose from. 

Ifj however,-y ou believe there’s more to luxury . 
than meets the eye (or forthat matter; the posterior), die 
list ofcanriidates rapidiyshrinks. 

Iwo.carst^beardoserscra 1 llVl 11 
arethe^mxhall Royale Saloon and M^JKXAXAm 
Royale Coup&Their distinctive loots owe as muchto 
the science of die windtunndastotheactofthederignen 
Both qat through the air with the .minimum of 
turbulenceand, as a result, with. minimal wind noise. 

■ ' A tapered, sloping bonnet and, below thebumpei; 
an air damreduce aKtodynamicIift at speedand underline 


the cars* remarkable stability and impressive roadholding. 

Even the door mirrors are specially contoured to 
deflect spray arid dirt away from the side windows. 

Road noise, too, is suppressed not just by layers of 
insulation, but by the suspension itsel£ 

Springs and shock absorbers, foresample, havebeen 


mounted closer to the wheels than is customary. 

They react faster andmore effectively to the smallest 
movement and successfullyiron out tfaoseirri taring small 
bumps that can be so intrusive. 

While the bodywork itself has a natural resonance 
too high to be excited by road vibrations. 


The engine, a silky 2.8^ litre 140 bhp six-cylinder 
unit, is additionally steadied by two diagonafiy positioned 
hydraulic dampers for further smoothness. 

And automatic transmission is, of course, standard 
on both cars (with manual available atno additional cost) 
Inside, the Royale is one of the few cats that allows 
the driver to achieve not just agood driving 
All position, but the ideal one. 

■ - •. You can adjustthe drivers seat for height, 

as well asfor reach andiake and the steering whedis tDtabfe 
As yoridalso expect, the steetingis powered. 
Examine a Royale at your nearest Vairxhall dealer 
and don’t simply be seduced by the lavish specification. 

You’ll find it’s one of the few cars where luxury is 
more than justaquestion of app e arances. 


m CONDTONWG ISTHE OMyOPUONALEXTWV AT£825. SALOON £10100, COUP££I0,647. PRICES; CORRECTATnMEOFGOINGTO PRES?, INOUDECARW ATO VAC DEUVETC^ 
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UK NEWS - LABOUR 


DAY OF ACTION PICTURE REMAINS UNCLEAR 


Rail workers hold the key 


BRITISH RAIL'S ability to 
operate sendees on May 14 is 
-the biggest factor that will 
affect bow industry copes bn 
the TOC Day of Action. 

British Rail management has 
taken some heart from the res- 
ponse to its questionnaire on 
whetther employees intend to 
work. Just under hall its 
180,000 rail employees res- 
-ponded and British Rail says a 
.majority intend to report for 
work. 

Managements of five regions 
have told the board they should 
be able to operate some ser- 
vices at least 

But the picture is likely to 
Ternain unclear until May 14. 
-The questionnaire begs the 
question of whether staff will 
be able to get to work, given 
the disruption to transport ser- 
vices. 

Local rail managers will also 
need details of who is available 
for key installations such as 
signal boxes. Failure to work 
-these could put whale routes 
out of action. 

The questionnaire does not 
indicate if individuals intend 
taking some form of action, 
-such as a temporary stoppage, 
short of a day's strike. Such 
action would further disrupt 
services. 

Mass meetings of workers at 
Xeyland Vehicles Bathgate and 
Albion plants in Scotland voted 
' not to take strike action. 

Stewards apparently decided 
not even to bold a meeting at 
the company's Lancashire 
plants, where the workforce is 
expected to go in as normal. 

BL Cars is keeping open all 
its 36 plants and believes it will 
maintain some production at all 
of them, bnt that there will be 
disruption in the Midlands 
factories. 

A mass meeting of 500 Lucas 


workers at Birmingham voted 
to work normally in defiance of 
shop stewards. 

The Engineering Employers’ 

Federation, whose 0,000 member 
companies cover 2m workers, 
said its members noted an 
“ encouraging lack of enthu- 
siasm on the shop floor 7 ’ for the 
action. It predicted a high per- 
centage of workers turning up 
for work in most parts of the 
country. 

But some engineering; com- 
panies are still unclear of the 
extent of strike action. For 
example, the General Electric 
Company, one of the largest 
industrial groups, said each of 
its factories was acting inde- 
pendently. 

At its turbine plant in 
Manchester, unions voted over- 
whelmingly in favour of a strike. 
Workers at its Rugby turbine 
factory are being allowed to 
“act according to their cons- 
cience.’* The more traditionally 
militant Manchester workers are 
expected to give wide support. 

- Philips, the Dutch electronics 
company, said many of its plants 
would operate as normally as 
possible, providing workers 
could get to work. 

Postal services on May 15, and 
for second class mail on May 16, 
will be noticeably affected if 
there is widespread dislocation 
to train services on May 14. The 
Fort Office intends to use its 
vehicle fleet to minimise the 
effects as far as possible. 

The Union of Post Office 
Workers has instructed its 
members to work normally. In 
Post Office Telecommunications, 
the Port Office Engineering 
Union is leaving it up to indi- 
viduals on what action to take. 

It is unclear what action 
members of the Civil and Public 
Services Association will take. 
This could have a major impact 


on Girobank operations. 

All Post Office unions are 
trying to co-operate on -joint 
demonstrations.* Agreements to 
which all the onions are party 
specify that, during a national 
transport' “ emergency Post 
Office workers report to their 
local offices if they cannot get 
into their workplaces. 

Shop stewards? leaders in 
the electricity supply industry 
are not expecting major dis- 
ruption of power. But Mr. 
Mike ElUs, secretary of the in- 
dustry's- unofficial shop 
stewards committee, said it 
was - likely unionists on shift 
work would use their free time 
on May 14 to attend local pro- 
test meetings. 

Power workers are expected 
to interpret the Transport and 
General o Writers’ Union guid- 
ance on exemption of main- 
tenance of. essential services 
and of continuous plant opera- 
tions as applying to electricity 
supply. 

General and Municipal 
Workers’ Union guidance ex- 
empts those whose work in- 
cludes health and safety 
responsibilities. 

The industry's leading 
union, the Electrical and 
Plumbing Trades Union, has 
opposed the Day of Action. 

. Trade unionists working in 
hospitals and elsewhere in the 
health service are most directly 
affected by TUC concern to 
avoid disruption of emergency- 
work. Emergency ambulance 
services are expected to be 
maintained. 

The National Union of Public 
Employees and the Confedera- 
tion of Health Service 
Employees, leading TUC affili- 
ates representing hospital 
workers, have both made it 
clear they do not want direct 
patient care affected. 


Airline s expect some disrup- 
tion to Wednesday’s services, 
although most hope to run a 
limited service. There has been 
no assurance from airports that 
all support facilities, such as 
emergency services and baggage 
handling, will operate. 

The British Airports 
Authority 1 has been advising 
w6uld.be travellers to contact 
airlin es as they may be re-, 
scheduling flights. 

The Road Haulage. Association, 
which has 15,000 member 

companies operating 200,000 
vehicles, advised, members to 
make it clear to drivers that 
they will not be paid if they do' 
not report for work 

A large number of drivers 
would probably be expected to 
work normally, although this is 
discussed at depot or branch 
level. 

Widespread disruption of bus 
services is expected. Some 
National Bus Company officials 
believe drivers are more likely 
to have short hut disruptive 
meetings rather than take the 
whole day off. 

Dockers at Hull and 
Southampton are expected to 
decide next week how to inter- 
pret TGWU guidance on 
supporting the Dayp of Action. 

Shop stewards in Hull are 
distributing the TGWU circular 
this weekend to dockers and 
plan to address a mass meeting 
on Monday. 

The executive of the Bank i n g , 
Insurance and Finance Union 
has decided to take no specific 
action. The majority of staff 
in the clearing banks are either 
members of staff associations 
not affiliated to the TUC or are 
non-unionised. 

Most banks have arranged 
special coach services to get 
staff to work. 


John Menzies 



Turnover 

Trading Profits 

Interest 

Pre Iks Profits 

Post Tax Profits 

Dividend (Ordinary Shares) 

Earnings per Ordinary Share 


Historic Cost 
Accounts £000 
1980 1979 

Inflation Adjusted 
£000 

1980 1979 

233,358 

197,674 

- «— 

__ 

7,474 

5,973 

— 

— 

816 

36 

— - 


6,658 

5,937 

5,415 

4,688 

6,574 

5,038 

5,331 

3,789- 

832 

472 

832 

472 

45.15p 

34.77p 

36.19p 

25.78p 


Net Assets per Share: 183.5p (160.4p) 


• Wholesale demand for newspapers, periodicals and magazines 
remains strong. 

• An increase in retail volume sales from existing outlets and a 
promising startby new shops. 

• A 10% increase in retail sales space with a similar increase planned 
for 1980. 

• Development of new management information systems to further 
improve operating efficiency „ 

• Purchase of 75% interest in Iferry Blood Records-the leading UJL 
record wholesaler. 

• Menzies Communications Systems dominates the market for audio 
response equipment 

• Increased investment in management and skills training. 

• Proposed introduction of Employee Share Scheme to create closer 
identity of interest 

• Our budgets indicate ayear of growth. 

JOHN M. MENZIES, CHAIRMAN. 

A copy of the accounts can be obtained from the Company Secretary. 


John Menzies- (Holdings) Limited, 

Hanover Buildings, Rose Street, Edinburgh EH2 2YQ 


Prior plea for 
Tory unity 

BY RAY PHtffAN. SCOTTISH CORRESPONDENT. 


MR. JAMES PRIOR, Employ- 
ment Secretary, yesterday 
called for Conservative Party 
unity behind the Government’s. 

step-by-step approach to in- 
dustrial relations reform. 

He appealed to. the Scottish 
Conservative Conference in 
Perth to back him and the 
Government in what it was 
trying to do. To go faster or 
further ' with trade umpn 
legislation, as some critics, 
were demanding, would he to 
risk losing everything. 

Mr. -Prior was the second 
senior Cabinet member to 
spend most of his speech de- 
fending Government policy 
against delgates wanting a 
stranger apporach. 

Sir Geoffrey Howe, the 
Chancellor, argued oh Thurs- 
day against a more drastic 
cutting of public expenditure. 

Mr. Prior won a standing 
ovation, despite dissent from a 
few- delegates. 

He attacked the trench war- 
fare mentality of sotne Con- 
servatives, who wanted 


tourer action against uznons. 
The way to a better industrial 
relations climate was not by 
'shouting the odds about 
changing the law or castigating 
the unions. 

A deeper issue was at stake, 
. Mr. Prior said. Power had to be 
returned to Parliament If it was 
not, or if Parliament continued 
to pass legislation which could 
not he enforced, that would be 
the end of Parliamentary 
democracy.' ' 

The Government's approach 
.was strongly criticised by Mr. 
John Corbett, Kilmarnock. He 
said the country did not want a 
wishy-washy, stop-go 'policy oh 
unions* A row with the TUC was 
Inevitable and the Government 
might as well get it over with. 

Legislation shoold.be passed 
immediately to ban unofficial 
strikes and the-, dosed shop, 
make secret ballots compulsory 
for union leadership elections, 
and provide the police with 
powers to move bn “rent-a-mob” 
pickets. 


Fresh moves to end 
print pay dispute 


BY PAUUNE CLAJtX. LABOUR STAFF 
MOVES 


FRESH MOVES to find a 
vindal p ilntcraf tonen’s dispute 
solution to the eight-week pro- 
were made yesterday when 
leaders of the National 
Graphical Association and pro- 
vincial newspaper employers 
met for talks in the offices of 
the Newspaper Society. 

This was the first time the 
two tides had met formally in 
the pay row which has kept 
most of tiie country's provincial 
newspapers off the streets for 
about two weeks. 

The talks were adjourned 
after about four hours with 
both, sides expressing hopes 
that the - dispute might be 
resolved at a reconvened meet- 
ing planned for tomorrow. 

Sanctions being taken by 
printcraftsmen in support of 
their pay claim were to con- 
tinue for the time being. 

The meeting, between the 
union and representatives of 260 
provincial newspaper owners, 
raises the prospect of a long- 
term breakaway from joint 
national negotiations with the 


Society and the British Printing 
Industries Federation, which 
represents the general print 
industry. 

Talks between the Society’s 
negotiating team and Mr. Joe 
Wade, general secretary of the 
NGA, followed separate peace 
moves by the Federation on 
Thursday. 

The Federation unilaterally 
advised its 3,700 members to 
offer reinstatement to suspended 
NGA employees on the basis 
that normal working would be 
resumed. 

The union has already this 
week repeated its determination 
not back down from its claim 
for an £80 minimum earnings 
level and a 374 hour week 
within 12 months. It has 
rejected the employers' offer of 
£75 and a 87$ hour week by 
1982 in return for co-operation 
on new technology. ■ 

In separate talks yesterday 
the Birmingham Post and Mail 
group failed to reach agreement 
on pay with representatives of 
300 of its own NGA employees- 


Talbot strike ends 


THE STRIKE which stopped 
production and put more than 
3.000 men temporary out of 
work at the Talbot car plant, 
Linwood, Scotland, was called 
off yesterday. 

A meeting of 300 strikers 
inside the factory voted to go 
back to work and production 
will resume on Monday. 

The company has warned 
that a continued stoppage 
would threaten the plant's 
future. 

The week-long dispute was 


over whether four men or only 
two should be. taken off the 
metal finishing section on the 
assembly line and employed 
elsewhere in the factory. 

Mr. James Livingstone, 
Transport and General 
Workers’ Union shop 
stewards' convenor, said the 
works committee had recom- 
mended the men to return to. 
work and accept a cut of four 
in the section. Tbti-rhad 
in the section. This had pre- 
viously been rejected by the 
strikers. ■ 


Teachers’ pay arbitration 


BY ALAN PUCE. LABOUR CORRESPONDENT 

THE 1980 teachers’ pay claim 
was referred to arbitration 
yesterday after employers re- 
fused to improve upon a 13 per 
cent offer. 

When they made the offer a 
week ago, the local authority 
employers warned that even 
this would have to be financed 
by cuts in teaching jobs. But 
the teaching unions rejected the 
proopsals when they were pre- 
sented again without Improve- 
ment yesterday. 


The unions are claiming in- 
creases of 20 per cent which, 
they argue, are justified -by the 
general level of settlements 
elsewhere in the public sector. 

They axe also particularly 
concerned that a 13 per cent 
settlement would lead to an 
immediate erosion of the Clegg 
comparability increases for 
teachers. announced last month. 
These will give teachers rises 
averaging 18.2 per cent on top 
of their 98 per cent 1979 
settlement 


Agricultural 
Industries 

Preliminary Results for 1979 

• Increase of 25 per cent m net dividend after 
adjustment for the 1-for-4 Scrip Issue. 

• Satisfactory result against a background of 
difficult economic conditions. 



1979 

1978 


£000 

£000 

Turnover 

24,066 

22,194 

Group trading profit 

841 

1,041 

Attributable profit 

570 

576 

Earnings per share 
* Adjusted for the Scrip Issue 

436p 

4„44p* 


AGRICULTURAL EQUIPMENT MANUFACTURERS 
ANIMAL FEEDS • LIVESTOCK PRODUCTION 

Copies of til a Report and Accounts will be available 
from 3rd June and may be obtained from the 
Secretary. 

FEED EX AGRICULTURAL INDUSTRIES LIMITED 
DAISY HILL BURSTWiCK HULL HU129HE 


Financial Times Saturday May 10 1080 


BUNZL PULP & PAPER LTD 

RESULTS FOR 1979 

A#w«l 

htAi at 3rd Jane. 1SSO at 77,30 am. at the Aberrant Attorns,. Great 


r - . ■ . . • ■ ■ 



SUMMARY OF RESULTS ? V. 

_ 


1979 

'..1978 

- • • 

COCK) 

£000 

Turnover 

„ 229,783 

20&25P 

: Group profit buf ora taxation .. 

13AS9 . 

12,793 


7.661 

7J375 | 

Earnings par share — 

.. 2£3p 

2&2p 

Dividends par share ... 

■ including tax credit .. . « 

6J57p 

&3*p 

W76p 

&173p 

Net assets emptoyed .. 

87,613 

. 82.406 


# Profits at £13.7m ware £CL9m up on 1978. The Impor- 

tance of exchange rate movements on tire results as 
expressed in Sterling is highlighted by the fact th at a t 
exchange rates ruling at the start of the year, the profit 
before tax for 1979 would have been £1-3m higher 
at£15.Qm- 

• The sale of Bural & Bisch AG. Vteraia. was approved at 

the Extraordinary General Meeting on 19th March, 
•1980 and. concluded in Vienna on 24tb April, 1980. As 
a result borrowings are reduced by £1 8.7m ana the 

gearing ratio improves from 46% to 10%. 

O The proposed final dividend of Z74p a share, payable on 
1st July, 1980, together with.the intenm dividend and 
tax credits is an increase of 1 5% overtire previous year. 

a In the difficult and uncertain conditions facing the 
Company both at home and abroad, it would be 
premature to attempt to forecast results fori 980. 

Copies of the Annuai Report °i?, V £ 

from: The Company Seavary, Bwiri & P*par Ltd.. 21-24 Chisweff 

Street r LandanEC1Y4UD . 



Highlights of the 1979 Annual Report and 
Statement of the Chairman, Mr. £ H. Boot 

Final dividend of 1 0p per Ordinary Shararecommanded 
making a total af13p. 

Construction re-organisation substantially completed. 

Homos sales disappointing; demand good but potential 
purchase rs having mortgage problems. 

Railway Engineering secured substantia I contracts at home 
and overseas. 

Foundry resultsaffectad by bad waatharand strikes. 

Joinery made considerable contribution to profits and an 
encouraging startto 1 880. 

Pla nt increased tumoverand profit. 

Property performing satisfactorily and increasing its profitability. 

Development trading satisfactorily, prospects viewed with 
reason aWe confidence. 

International policy continues to expand overseas trading. 

The Groupretumedto a trading profit in 1 979 ; it is expected 
that 1 980 will bea more prof table year. 


SALIENT FIGURES 

1979 

1978 


rooo 

rooo 

Turnover 

82.014 

77.957 

Profit (loss) before taxation 

2^27 

(3.695) 

Taxation 

(399) 

(1.957) 

Profit (loss) attributable to members 

2.626 

(1,738) | 

Ordinary dividend 

630 

113 

Earnings per50p Ordinary Share 

49.1 p 

(33.1 p) 

Total dividend per Ordinary Share 

13p 

2-5p 


Copies of the Report a ndAccduntsobtainable from the Secretary, 
Henry Boot & Sons Limited, Banner Cross NalL Sheffield S1 1 9PD. 

CONSTRUCTION CIVIL ENGINEERING 
HOMES RAILWAY ENGINEERING FOUNDRY JOINERY 
PLANT PROPERTY DEVELOPMENT LEISURE 
FINANCE INTERNATIONAL 


BRC Limited 

Results for 1979 

TheChaforian.RelerRobinson.commente: 

Trading Profits: 

- . Increased profits were shown in the printing divison 
but packaging and publishing suffered in difficult 
market conditions. 

Dividend: . 

.Maintained at 35p for the year: 


1979 1978 

figures EnEDOy 


Sales 199,734. 174.315 

Trading Profits 

PrinBng 5,248 5,005 

P&d<aging 1,513 2516 

Publishing 2,600 3,533 

Profits before tax and 

extraordinary items 4 , 037 . 7 , 054 . 

Earnings per ordinary share 4 Sp t 3 ^p 

Net tangible assets per ordinary share 97p iotp 


Copies of the Annual Report and 
Accounts can be obtained from 
the Secretary, BPC Limited, 

Pfint House, 44 Great Queen Street, 
London WC2S5AS. ' 








^rr-'-r ':•* v 


? ’iV V , & 


■ fa ...MT^rr . 





• •_• iiil2JlCift4 .1 1 %J lu, 


Rl9j<) 


H 


THE WEEK IN THE MARKETS 


' *»■"* J ■ 


^'SUiT 



■ ■ * i' •(,„ 

.. m *«2ck 
“■ A H 

... ; '• r :-Vmi. 1 tr 


iU; „•■ 


« C- : 


!are -Psr* 

,:n d ‘viday 
: PfeViOigt 

la* 

'- '! KQj- 

“fj** 

’ 1 


••■■’varjo. 


Bool 


W .7^ 

i '*• Scjf 


. t jcn? 

. «r.iC{ 


fted 


* *-? 


«i **• 



Dousing interest rate hopes 


After, an April of plunging 
interest rates and a sunny Bank 
Holiday .- weekend: the stock 
market' began the week in a 
decidedly optimistic frame of 
mind. Surely it was only a mat- 
-tetf of- -a week or two before 
Minimum Lending Rate had to 
fail, and then — going . by the 
^American experience— it would 
not just be' a matter of- a point 
’.or two. 

■' The banking figures for the 
month to mid-April, "published 
the following day, doused this 
•enthusiasm. Sterling M3, cer- 
tainly, no wseems to be under 
control, but only because the 
Government has succeeded in 
selling so much stock to inves- 
, tors. . Bank lending id stHI mov- 
. ing- ahead briskly,. and it is un- 
‘ likely that the authorities will 
take the plunge and allow rates 
to fall just yet. 

. So gilt-edged ended the week 
slightly lower than- they bad 
entered it. the new Issue of 
stock — Exchequer 134 per cent 
.1992 — was a flop..' and equities, 
having advanced gingerly in the 
fogrtsteps of bonds, began to 
slip back again. - - 

Trade winds 

P and 0 surprised the stock ; 
-market with its- interim figures, 
which showed a profits recovery " 
a good year earlier than anyone 
had been expecting. ' In- -tbe- 
second .half, of 1979. the com- 
pany maintained its stronger 
performance, but it now looks 
as though the improvement in 
underlying . earnings may hove 
run its course for the time 


LONDON 

ONLOOKER 


time. ' 

The jump from £l5m to 
£33 .9m _ pre-tax last year 
(stripping out the profits on 
ship sales) largely reflected a 
turn into, .profit of three 
divisions " which had been 
making losses m 1978. One of 
these, the energy division, 
owed .its success to- the rather 
unusual oO trading opportuni- 
ties that 1979 presented, and a 
good deal of the improvement 
in the' . bulk, shipping division 
came from the gas. trading 
associate Uupdb Gas, which had 
a. similarly exceptional year. 
The third slice of loss elimina- 
tion. .die Bo vis business in 
South Bast Asia, had been 
through trading experiences in 
1978 that P ahd .O would rather 
forge L 

. The energy, and shipping 
divisions may hot do quite so 
frell this year — unless on the 
general cargo side OCL, another 
associate, can produce a further 
remarkable performance in un- 
favourable conditions. 

Any improvement in profits 
'is likely to come from a lower 
interest charge. P & 0 has 
taken - considerable steps 
towards de-gearing its balance 
sheet, with the sale of its energy 
exploration interests and some 
other businesses, and gross bor- 


rowings fell £l00m last year to 
£322m. Unfortunately, ■ though, 
the rise in interest rates — in the 
first six months of the fiTumHat 
year at least— will wipe, out 
much of the benefit of this, but 
P & O will -be hoping for relief 
in the second half of 1980. 

j fattening foods 

There is still a great deal of 
money to be made in food re- 
tailing. Despite a fiat overall 
performance in the stores as a 
whole, Marks and Spencer’s 
food' profits spurted by a quarter 
in the second half while J. 
Saiasbuiy has set a very, fast 
pace for its traditional rivals, 
Associated Dairies and Tesco. 

Its 34 per .cent pre-tax im- 
provement to £43.82m during 
the year ended March 1 takes 
in a 54 per cent' second half 
gain at the operating profit 
level. .The advance flew in the 
face of accepted ' City wisdom 
for volume had been expected 
to flatten while the encroach- 
ment of the Yorkshire-based 
upstarts at Asda in Sainsbory’s 
traditional southern pastures 
had been thought likely to de- 
press margins. 

Not so. Sainsbury’s sales in- . 
creased by 22 per .cent which 
suggests that volume increased 
by a tenth and the introduction 
of Monday trading has clearly 
been a real help. So. too was the 
extra 6 per cent in selling space, 
although Sainsbury claims it 
had been winning most of the 
increased volume through its 
existing stores. New openings to" 
increase space by a further 10 
per cent are in hand this year 


and Sainsbury is set to expand 
its share of the grocery trade 

Its share, as measured by 
AGB, grew from 10.6 per cent 
to 11.$ per cent last year and 
the City will be interested to 
discover whether the big three 
food retailers have been 
carving out a larger slice of the' 
trade held by the independents 
and smaller chains or whether 
Sainsbury has outstripped its 
peers. 

Tesco will be publishing 
profits next month and its per- 
formance should provide some- 
of the answers. 

Buoyant bearings 

Last year’s recovery in the 
world bearings market is prov- 
ing to be no flash in the pan. 
Sweden's SKF Group raised 
first quarter earnings for 1980 
by almost 250- per cent and 
Ransom Hoffmann Pollard, the 
Briti sh hearings group in which 
SKF had more than a passing 
interest, made more in the six 
months to March 28 last than 
it had achieved in any previous 
full financial year. 

Its recovezy bad, in fact, been 
effected in 1979 and. while 
bearings were blighted by 
national disputes that year, the 
MTE eletcrical components 
business was setting a cracking 
pace. This time, however, the 
dominant bearings activities 
have been restored to the pole 
profits position, des pite further 
growth at MTE and the 
Phi li das fastenings subsidiary. 
Tnterim pre-tax profits jumped 
from £2_2m to £5. 94m. 

A retreat by some of the 


major competition from the 
transmission bearings markets 
— coupled with RHP’s own 
capital spending and rationali- 
sation effort — explains much 
of the progress. Transmission 
bearings pulled up by almost 
£lm and total bearings profits 
moved ahead to £3.Sm against 
motive and general ball and 
just £5S5,Q00. The UK auto- 
roller bearings markets are flat 
but world undercapacity has 
allowed the surviving manufac- 
turers to compensate with 
overseas sales. RHP, then, is 
one o fthe very few exporters 
so far immune to the margins 
squeeze imposed by a demand- 
ing domestic currency. 

The shares were not entirely 
enthused by this evidence of 
the profits acceleration and, 
certainly. RHP is taking a 
cautious view of prospects in 
warning of some second-half 
downturn. Perhaps that should 
be the natural reflex action of 
a major bearings manufacturer 
but, although renewed activity 
has increased working capital 
requirements — and thus bor- 
rowings — gearing is just 35 
per cent and the group is still 
pursuing acquisitions. A size- 
able deal to complement MTE 
can be expected before the 
September year end. 

Do not disturb 

Ferranti belongs in the 
market place — and the NEB 
plans by the end of. next month 
to decide how to sell its 50 per 
cent shareholding in this elec- 
tronics and engineering busi- 
ness to the public. That was the 
message from Sir John King, 
deputy chairman of the NEB, 
this week. And although it is 
possible that any decision will 
not be implemented immedi- 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

rday 

Change 
on Week 

1980 

High 

1980 

Low 


F.T. Ind. Ord. Index 

4363 

- 7.1 

47341 

406.9 

Reduced hopes of int. race cut 

Associated Fisheries 

75 

+ 8 

75 

50 

Speculative buying 

Berkeley ExpJ. 

177 

+37 

177 

83 

Press comment 

BUton (P.) 

218 

-27 

253 

180 

Asset revaluation below estimates 

Costain 

136 

-12 

159 

125 

Comment on preliminary results 

Distillers 

198 

-12 

219 

192 

Possible short-time working 

Dunlop 

67 

+ 7 

70 

SI 

Far Eastern buying 

Kitchen Queen 

13 

- 4 

44 

11 

£2m interim loss indicated 

LK. Ind. Invs. 

17 

- 6 

28 

17 

Annual deficit, final div. omission 

LASMO 

630 

+55 

630 

337 

Bid hopes 

Marshall’s Universal 

80 

-12 

114 

80 

Disappointing 2nd-half figures 

Mowlem (J.) 

98 

- 5 

106 

91 

Wimpey sells entire holding in ra. 

Royal Bank of Scotland 

80 

- S 

96 

80 

Disappointing interim results • 

Sainsbury (j.) 

325 

+27 

327 

280 

Bettcr-t ban -expected results 

Sandhurst Marketing 

73 

+ 7 

73 

52 

Good results and scrip issue 

Siebens (U.K.) 

81S 

+55 

930 

404 

Speculative demand 

Spear & Jackson 

114 

+16 

114 ' 

92 

Press comment 

Wad kin 

100 

+ 14 

105 

70 

Investment recommendation 

West pool Inv. Tst_ 

140 

+38 

140 

100 

London Merchant Securities deal - 

Whessoe 

48 

-16 

86 

48 

Poor interim results 


After wonderland . . . 


ately, the question of Ferranti's 
ultimate ownership is obviously 
coming to a bead. 

The company itself has no 
doubt about its preferred out- 
come. *. We want something that 
will disturb our business as 
little as possible," says Mr. 
Derek Alun-Jones, the manag- 
ing director. He would like to 
see the NEB shareholding 
spread as widely as possible 
around the stock market — and 


preferably not all at one go. 

The Fairey group felt the 
same way — which did not stop 
the NEB selling its entire hold- 
ing to on bidder. But in that 
case, it was selling 100 per cent 
of the shares, and it might be 
harder to make such a clean 
break with Ferranti, which 
already has a large body of out- 
side shareholders. 

The shares have been very 
strong this year, and the price 


certainly seems to include a 
measure of bid speculation. 
However the defence electronics 
sector us a whole is highly rated 
on the stock market at present, 
and the outlook for Ferranti's 
protfis is promising. Analysts 
do not expect much improve- 
ment on the £9.9m pre-tax of 
197S-79 in the year that has 
just ended — hut some are 
already forecasting around £15m 
for the current year. 


PLUMMETING . INTEREST 
rates cast a spell over Wall 
Street this week, . enabling the 
-market to shrug off some dread- 
ful economic news which might 
otherwise have'sent share prices 
tumbling. 

As i<t was, stocks maxiaged to 
hold most of the gains they 
notched up since interest rates 
turned in mid-April, though 
there were mounting signs of 
weakness in the second half of 
the week. 

The headline news, predict- 
ably, was the slurp drop in the 
prime rate, which fell nearly 
two points to 17 per cent, lead- 
ing its peak of 20 per cent far 
behind. But this- was not the 
real story. 

The fall in the prime has been 
much slower than other rales, 
and if the proper differentials 
were restored, the prime should 
now be at 13 per cent, doubt- 
less it will continue' to edge 
down to this level next week. • 

Wall Street was particularijr 
encouraged by the FED's 
obvious willingness to see rates 
come down this fast. The 
central bank barely intervened 
in the market *t all. In fact 
its decision to eliminate the 3 . 
per cent surcharge on toe 13 per 
cent discount rate on Tuesday 
was another positive sign. 

The latest indications are that 
toe Fed wants to steady the 
overnight ' interbank rate at 
slightly over 10 per emit though . 
this is probably .a holding action 
to allow the credit markets, to 
sort themselves out 

The irony is that the stock 
market's euphoria came ' amid, 
mounting indications that the 
looming recession will be 
sharper than first thought and 
that corporate profits -could ;be 
quite severely squeezed. ^ 

Unemployment - is now up 
from 6.2 per cent to 7 per cent 
and the leading economic indi- 
cators are. down more than 2 
per cent Apart from prompting 
many Wall Street economists to 
revise their forecasts down- 
wards, these trends also appear 
to be affecting the White House. 
An inspired leak in the Wall 
Street Journal yesterday said 
the White House has dropped 
its prediction of a “short and. 
mild" recession and is now 
hunting for more appropriate- 
phraseology. ' 

Yesterday's fall in the rate of 
growth of the producer price 
index,- from 1.4 per cent to 0.5 
per cent provided some counter- 
balancing good news, though it 
had been widely predicted and 
came as no surprise. There 
would have to be at .least 
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' another couple of months of 
s imil ar ' figures before ‘ the 
market gives run to hopes of 
beating inflation. 

Meanwhile, though, the stock 
. market may finally, be taking 
-account of the deteriorating 
climate. Interest rates hit 
something hard on Thursday 
afternoon and rebounded 
slightly, accounting to some 
extent for the slide in share 
prices that day*. If that trend 
persists, the Dow Jones indus- 
trial average could be on its' 
way back into the 700s before 
long. - 

A good illustration of toe 
wonderland - into which Wall 
Street had strayed earlier in 
the. week came with General 
Motors* ' . "announcement on 
Tuesday that it was slashing 
its dividend by 60 cents to 
$1.15. This was totally un- 
expected," and GM shares fell 
$24 to $414, dragging other, 
motors down with them. But 
oddly enough, they rebounded 
and were back at $424 by the 
end of the day. 

A high-flying stock this week 
was : Liggett Group, .the con- 
sumer products and liquor 
concern, which seems to be 
coming out ahead in what has 
become one of the messiest 
take-overs seen in the U.S. for 
a long time; 

- After vowing to fight Grand 
Metropolitan’s $50 a share bid 
every way it could. Liggett 
started divesting itself of 
various operations, and finally 
came up with a White Knight 
on Tuesday -in the shape . of 
Standard. Brands, another con- 
sumer products concern. 
Standard is offering $65 per 
share, but only for 45 per cent 
of Liggett stock. 

The arbitragers had been 
gambling on precisely such a 
development Liggett shares 
had already edged over $50 
(Grand Met’s offer) before the 
Standard bid was announced. 
.They then shot up to $62. 

Meanwhile, Grand Met 
launched its umpteenth suit in 
the battle amid speculation that 
it would come back with a 
higher offer. . 


monoay - 

81630 

+538 

Tuesday 

.816.04 

-036 

Wedneiuby . 

82135 

+531 

Thursday 

815.19 

-64)6 



9 GROWTH. The aim of the Fidelity Growth + fecon* 
Trust is above average capital appreciation plus a high and 
growing dividend yield from a portfolio of equifes.- The - 
Trust has risen 26% since launch bn 1 7 December 1979 
(FT Actuaries All-Share Index up 8%)., 

• INCOME. Target 20% higher than the FT Actuaries 
AH -Share Index. Current gross estimated yield 7.6%. 
Th&enables Fidelity to select from a wide variety of 
companies where prospects for profit and dividend . . . 
growth are above average. ' 

# SECURITY. Our policy of investing in growing companies 
with strong balance sheets produces a more secure 
portfolio than aiming for very high yield where dividends 
are-Icss stable and capital performance more volatile. 

For full details- post tkis coupon or telephone^ via 

operator) Freephone 2425. 


FIDELITY GROWTH + INCOME TRUST 


Fkldlty international Management Limited, . 

Buckingham House, 62/63 Queen St., London EC4R 1 AD. Tel; 017248.4891 , 
Please send me brochure and portfolio on Fidelity Growth + Income * 
and the other Fidelity out uusu- 

"Na 


(MtfWJ/Mttl). 

Address ' 
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When Marx predicted the 
downfall of capitalism, he had bigger 
fish in mind than the self-employed. 

And yet conversely, corporate 
capitalism and its employees have 
largely prospered, while the self- 
employed can endup with little or 
no thing to show for a lifetime's work. 

Unless youhave provided a little 
nest egg for yourself, youhave nothing 
to fall back on when you retire, 
apart from the basic old age pension. 

To protect yourself from this fete, 
you’ve probably thought about 
arranging your own pension. 

So isn’t it time you did something 
about it before it’s too late? 

With Provident Mutual it’s a lot 
easier than you might think. 


For a start, we speak the same 
language as you do, plain English. 
Not double Dutch. 

. Then you’ll find that we have a 
range of pensions to suit any self- 
employed person from a shopkeeper 
to a hamster. 

Admittedly, many pension 
companies offer a personal pension 
plan, but few have been in the top 
4 over the last 4 years as we have, 
in terms of performance? 

And that can make a difference 
to you of hundreds of pounds a year. 

Still fewer companies can claim 
to be as innovative as us in terms of 
high death b enefits and our dynamic 
pension, which gives a 10% 
compound increase every year 


You can find out more about a 
Provident Mutual pension by 
contacting your insurance broker; 
accountant or other financial adviser 
That way, you’ll get your just 
rewards for a lifetime’s work 

But not quite along the lines that 
Marx predicted. 



Wfetalkyour language. 

Provident Mutual Life Assurance 
Association. Founded 1840. 

25/31 Moorgate, London EC2R 6BA. 
Tel: 01-628 3232. 
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FINANCE AND THE FAMILY 


Avoidance of CGT on Inherited property 


BY OUR LEGAL STAFF 


My grandmother died recently 
and left her boose to my 
"father, who lives at present in 
'job-related accommodation (as 
defined by FA 1374, Sch 1 
Para 4a). 

, My father is doe to retire in 
eight years’ time and were he 
, to retire to that house there 
■ would be no question of any 
; CGT liability under current 
legislation were he to sell it at 
. a later date as fids would, it 
; seems, be covered by CGT Act 
£1979 s 101 (8). However, my 
p-father does not wish to retire 
‘ r to that house but wants to sell 
ft on his retirement and buy 
'-another property in a different 
relocation. It would seem that he 
>'would be caught for CGT as 
.part (b).-of CGT Act 1979 s 
M01 (8) specfically states that 

• to obtain exemption he should 

• intend in due course to 
; occupy the dwelling-house or 

*_■ part of a- dwelling-house as bis 
^only or main residence.” Do 
: 70 a agree with my 
*. interpretation and if so can 
‘^you see any way in which CGT 
*^ean be" avoided? 

^nf the. house is furnished, per- 


haps your father could spend a 
weekend or two there, and 
elect for it to be treated as his 
main residence (from the day 
he first sleeps there). The 
election would cease to be 
effective when the house was 
let, but should entitle him to 
24 months* relief when the 
house is sold, under the pro- 
posed amendment to section 
102(2) (a) of the CGT Act. 

Furthermore, provided that 
your -father has no objection to . 
living in the house for a short 
time after the final period of 
letting, it may well be possible 
to satisfy the letter of section 
10 HS)(b), despite his plans not 
to make it his final home. 

No need to 
change a will 

In my upli I have left my house 
and the residue of my estate 
to my niece and nephey in 
equal shares. At the time of 
making the will, five years ago, 
it was anticipated that the 
house would he sold and the 
resulting money divided 


equally between them. They 
have now asked me, if they so 
wish, could they keep the house 
in their joint names and let 
thefr mother, my sister who 
also benefits under the will and 
is executrix, live in the house as 
long as she wishes, possibly ... 
at a nominal rent. Should I 
alter my will? 

We see no reason why ytm 
should not leave your will as it 
stands, if you are content to 
leave the implementing of the 
new proposal to the discretion 
of the named beneficiaries. If 
you wish to impose an obliga- 
tion to allow their mother to 
reside during her life, the 
appropriate provirion would 
have to be altered- This can 
be done by a codicil to the will, 
executed with the same formali- 
ties a s the will itself. 

National savings 
stock register 

I wanted to transfer certain 
government stocks from the 
Dank of England Register to the 
National Savings Stock Register. 


I have been told that this Is 
not possible in the ease of the 
stocks concerned; but have been 
unable to discover wby, or 
whether It will be possible at 
some future date. Canyon help ' 
please? 

As we understand the position, 
the NSSR is confined, for the 
sake of economy, to some 50 
representative- - stocks. New 
stocks, we are told; are not 
usually -listed for about 6 
months, and whether any par- . 
ticular stock is to be listed can- 
not be known in advance. 

Assignment of 
a lease 

Ism the landlord of a 
property having sold a lease of 
one of the flats and am bow 
being asked by the solicitors ' 
for the lessee to agree to an 
assignment of the lease -to 
another. Am I entitled to make 
a charge for the grant of an 
assignment for the work 
involved and to ask for all the 
maintenance charges which are 
due to me under the terms of 


the agreement up to the date 
of grant of the assignment? 

Unless there is an absolute pro- 
- 'tion of assignments in tfc 
lease— which is most unlikely — 
you cannot charge for giving 
your consent, but you may be 
aide to require payment of 
maintenance charges properly 
due at tile date of the require- 
ment. 


Aircraft landing 
on a field 

Would I need planning 
permission, or xqy other 
permission,' to land a light 
aircraft in my own field? 

It seems that there is no deve- 
lopment which requires plan- 
ning permission so long as no 
buildings are to be used in 
connection with the use of the 
field by the aircraft You must 
of course guard against 
nuisance (e.g. by noise) as the 
field will not he a designated 
aerodrome. 


A class F 
Land charge 

A woman left her husband and 
had a Class F (matrimonial 
hefcne) charge registered with 
the Legal Charge Department, 
Plymouth. She did not know 
and says she was not told by 
her solicitor that the house 
was registered. 

Her . husband then proceeded to 
sell the house to a friend of 
mine who has now been told 
that he has “ not got good ■ 
title to the property,” and can 
be sued and even evicted for 
the woman's share of the 
property. Is this so? 

If your friend purchased when 
there was a Class F land charge 
shown on the charges register 
of the title, then he took the 
land subject to the right pro- 
tected by that entry, and he 
could indeed find that he would 
have to vacate the property, 
although it is more likely that 
the wife would have to accept 
a charge on the property to 
secure her interest in it instead 
if she has been long out of 
occupation. 


Life assurance premiums 


On April 14, 1975, 1 took out a 
10 year life assurance policy 
with a non-resident company, 
the premiums being Invested 
in unit trusts. I am aware 
that commencing with the 
tax year 1979/8®, premiums 
are no longer eligible for UK 
life assurance premium tax 
relief. Can you please confirm 
that under existing and 
foreseeable legislation the 
proceeds of the policy In 
will be free of tax? 

If you surrender the policy, or 
convert it into a paid-up .policy 
for a reduced sum,the excess of 


the proceeds (of surrender or 
eventual maturity, as the case 
maybe) over the premiums will 
be taxable under section 394 
(2) (b) of the Income and 
Corporation Taxes Act 1970, as 
amended. . 

However, since the policy is 
apparently a qualifying policy 
(as defined in schedule 1 of the 
Taxes Act, as. amended), we see 
no reason to expect that the 
protection currently given by 
subsection 2 of section 394 of 
the Taxes Act will be with- 
drawn by 1985416, If you keep 

up the premiums. 


Irish CGT and the UK 


In vonr reply under * Irish 
CGT and the UK’ (April 12) 
it is stated that the Canadians 
deduct 25 per cent non-resident 
shareholders* Income tax from 
dividends. A few years ago 
I had some Canadian shares bat 
only 19 per cent tax was 
deducted from dividends. Can 
you please let me know If 
the Canadians have altered toe 
rate to 25 per cent, or are 
there different rates applicable 
to different shares ? 

The maximum rate of with- 
holding tax on Canadian divi- 
dends paid to con-residents is 
at present 25 per 'cent, but this 


only applied to dividends paid 
by companies which - arc con- 
trolled by non-residents to the 
extent of 75 per cent or more. 
For other Canadian, companies, 
the rate of withholding tax far 
non-residents is 20 per cent. 

For residents of the Irish 
Republic, the effect of article 
VI(I) of the Ireland-Canada 
double-taxation agreement of 
November 23, 1996, is to reduce 
these two rates of withholding 
tax to 15 per cent and 10 per 
cent respectively. The position 
is similar under the UK-Cas^da 
agreements of 1966 and 1975 
far residents of the UK 


Spreading the risk 


> FREE MARKETS.** said 
^Selection Trust’s Mr. John du 

• Cane in his annual statement 
?- this week. “ remain a most 
^ valuable attribute of the Wes- 

• tern World despite their many 
^imperfections.” They can also 
^produce symptoms about as 

welcome as a boil on the more 

• tender parts of .the anatomy 
for single-product mining com- 

Tpanies which have to contend 
- with wild metal price swings. 
Still, as Mr. Du Cane said, 
-this is something that the com- 
panies just have to live with 
and the best way oi doing this 
is to spread the risks via a 
variety of mineral and indus- 
trial interests. Largely for 
this reason shares of the diver- 
sified mining bouses tend to 
be higher priced than those of 
companies with single fixed- 
life mines. 

Hailing increased profits five- 
fold over the past 10 years with 
the major assistance of its in- 
dustrial acquisitions, the shape 
of Selection Trust’s revenue 


picture is changing. Now that 
the group's new mines are com- 
in gto full fruition, metals will 
figure much more prominently. 
But tbe group is going to make 
sure that no single mineral will 
contribute the major portion 
of revenue. 


MINING 
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At the same time, it is to 
place emphasis on finding the 
next generation of min es, 
rather than buying further 
incomelproducing assets. 

As Mr. Du Cane said, “ mines 
still remain one of the safest 
forms of Investment over time 
when based on good quality 
orebodies situated in stable 
areas . . . the group's grass 
roots exploration approach is 


tbe most effective way of 
obtaining new orebodies. ** 

In other words. Selection 
Trust is to become more 
dependent on the fruits of its 
mines than of anything else. It 
is backing the view — long held 
by this column— that when the 
world eventually pulls out of 
recession the resulting demand 
for metals will strain existing 
mine capacity. There has been 
little major increase during the 
past few years and metal 
prices will advance until the 
new, costly, capacity can be 
brought in, a process that could 
take several years. 

Selection Trust’s confidence 
In finding new mines springs 
from an excellent track record. 
This year, for example, the 
new Agnew nickel mine in 
Western Australia will be 
getting more into its stride 
while 1981 will see the start of 
commercial production at the 
Australian Teutonic Bore and 
the Canadian Selbaie (formerly 
Detour) copper-zinc-sllver pro- 



investors in stamps have hud a great 
year again. This is shown by the second 
annual review of stamp prices recently 
published by the independent researchers — 
BE- Consulting Group. 

They found that a random 210 Great 
Britain and Commonwealth stamps rose by 
an average of 66-3% between 1979 and 1980 
catalogue prices. The average for stamps in 
a wide selection of countries was 31*1%. 

Past performance is no guarantee of 
what may happen in the future, but the 
resftirch shows that in. every period over the 
last 10. years stumps have out-iierformed 
inflation, and most shares and houses. 

How can you have a stake in this 
outstanding investment? L& A Philatelies 
have the answer. We provide an expert 
advisory service on stamps of G B and the 
Commonwealth and prepare investment 
portfolios of .£250 upwards We are able to 
supply stamps from our own extensive 
stocks of material in first class condition. 

Why not find out more ahout ouv 
sendee by sending off the coupon. It 
could lead to your bestinvestment ever. 


10h Blue 1883 SG183, 
mint 

Cat. 1979 £650 
Cat. 1980 £1,500 

£5 Orange 1882 SG 137, 
mini : 

Cat. 1979 £2,750 
Cat. 1980 £5,500 




Performance over 5 years of GB, 
Commonwealth & worldwide 


stamp portfolios 

+739% 



4580% 


+445% 
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L & A Philatelies Ltd. 

Tel: Crowborough 215S/9. Telex: 95449. 


I TVs L& A Philatelies Ltd. Doyda Bank 
Chambers, The Cross. Crow borough, 

I East Sussex TX62SQ. 

I am interested in investment in 
tj stamps. Please send mefuS intonation 


I a on your service. 
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Address 



j 

! L&A Philatelies Ltd 
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perties and the Alligator Ridge 
gold deposit in Nevada. 

But in exploration, especi- 
ally, you need a little bit of 
luck and Selection Trust must 
hope that it will continue to he 
blessed, in this respect 

Meanwhile, as stockbrokers 
Laurence, Prust, say in their 
latest excellent currency and 
commodities review, “ invest- 
ment in the established mining 
groups Is attractive in both the 
medium and long term.” 

Selection Trust shares are 
certainly worth picking up for 
the long term on the duQ share- 
market days that we may be 
facing In the coming months. 

Mr. Du Cane*s comment on 
the virtues of “ good quality 
orebodies situated in stable 
areas” is one that .must have 
a bearing on Zimbabwe’s desire 
to attract the mining men. 

Seeking to reassure foreign 
investors, the countrys prime 
Minister, Mr. Mugabe, has said 
this week that his socialist 
government has no plans at this 
stage to Interfere with the 
ownership or running of the 
countrys mining industry, nor 
to insist on a high reinvestment 
, of its profits. 

But he added that changes 
might become necessary in tile 
future if they contributed to 
Government policies and the 
betterment of te welfare of the 
masses. 

Sincere though his convictions 
are, Zimbabwe, or anywhere 
else, is not going to attract the 
huge capital investment that 
mining requires these days 
without specific guarantees. And 
in this high cast, high risk 
business, mining companies also 
require commensurate rewards. 

These simple home truths are 
now appreciated, after some 
earlier misunderstandings, in 
Australia which is seeing the 
flowering of a truly exciting 
mineral industry. Sir Roderick 
Carnegie,' chairman of Conzinc 
Riotinto of Australia, has made 
the point this week that over- 
seas capital has played a vital 
role in Australias great- resource 
developments. 

Now he feels it is time for 
the Australians to provide more 
of the equiyt capital require- 
ments which have been 
estimated at upwards of a cool 
A$20bn (£9.9bn) for the 1980s. 

He feels that given suitable 
encouragement, such as ending 
the practice of taxing dividends 
which have been paid out of 
taxed earnings, the Australian 
investing public could play a 
much greater role, but foreign 
investment win still be needed. 

In order to be able to con- 
tinue the policy of using Issues 
of shares to pay for further 
acquisition of assets, CRA . is 
raising its authorised capital 
to A$300m with the creation of 
150m new shares of 50 cents. 
At present there are 381.6m 
shares in issue. 

Meanwhile, Sir Roderick has 
confirmed that there will be an 
early start of diamond mining 
on a small scale at the Ashton 
joint venture in Western 
Australia. He still expects 
CRA’s total earnings this year 
to be at least ahead of those for 
1979, but with the deepening 
U.S. recession they cannot be 
expected to maintain the good 
rate of increase that has been 
seen so far this year. 


THE PRESENT Finance Bill 
ajjows toe setting up of unit 
trusts to invest in government 
securities and other fixed- 
interest instruments. Clause 56 
contains the relevant provisions. 

The previous disincentive had 
been a fiscal one. An authorised 
unit trust is taxed as if- it were 
a company, which means that 
Its income is liable to corpora- 
tion tax at 52 per cent. 

If we ignore tbe trust’s ex- 
penses, and therefore assume 
that the trustees can distribute 
every penny of income they 
receive, we would, under the 
PTisHrig legislation, have seen a 
unit-holder suffering more tax 
on trust income deriving from 
government securities than 
would apply if he held those 
investments direct: — 

Interest received, gross £100 
Less corporation tax 
(note that the £30 in- 
come tax deducted at 
source is taken as part 
payment of this) 52 

48 

Distribution 48 

Note that tins would 
carry a tax credit at 
30 per cent, viz 21 

Equivalent “gross" ... 69 

By treating the unit trust as 
a company, the taxman was 
enabled to take £22 more tax 
than would otherwise have been 
the case: at least this was tbe 
position for the standard rate 
taxpayer. A unit holder paying 
a marginal rate of 75 per 
cent would have been 
proportionately less heavily 
disadvantaged: — 

Taxpayer receiving Internet direct £100 
Lass basic, higher and additional 
rates thereon 75 


The importance of Clause 56 


Unltholdar receiving distribution 
Lass higher and additional rates 
on equivalent gross of £G9 ... 


£25 

£48 


31 

£17 


Clause 56 is designed to 
change this. It applies to 
authorised unit trusts the whole 
of whose funds must in accord- 
ance with their constitutions be 
invested to earn “ United 
Kingdom public revenue divi- 
dends” or other interest or 
discounts. 

It is also - a precondition of 
authorisation that the trust 
must be open only to individuals 
—directly or indirectly. Every 
unitholder must be an 
individual, or a trustee of a 
trust from which only 
individuals can benefit, tills 
being a neat way of bringing 
in pension trusts. 

In parenthesis, we could note 
that tiie authorisation of a unit 
trust scheme is granted not by 
the Inland Revenue but by the 
Department of Trade. The 
department controls the 
trustees’ entitlement to pay the 
manager’s expenses out of the 
trust funds — and also to adver- 
tise and market units. 

All authorised trusts have in 
the past been taxed as if they 
were companies. Now some are 
no longer to be taxed in this 
way. 

And from this change there 
appear to spring a number of 
conceptual difficulties. We need 
to analyse just what is the- 
legal relationship between the 
trustees and the unitholders, 
and to see how this is trans- 
lated into their tax positions— 


TAXATION 
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in those cases where the trusts 
tax is no longer to be assessed 
as if it were a company, and 
its unitholders as if they 
were shareholders receiving 
dividends. 

There is little dispute that a 
trust should strictly be seen as 
a "co-ownership” by the unit- 
holders of the trust’s assets. 
And using the word “ co-owner- 
ship” itself Is itself an indica- 
tion that the trust is effectively 
transparent. 

Some trustees on entirely 
different types of trust are 
empowered under their deed 
either to distribute income or 
to accumlate it. this being a 
course envisaged in trust law 
but also effective so far as 
concerns the beneficiaries' tax 
positions. 

When income held back by 
the trustees in one year of 
assessment is then distributed 
in a later one, it is accepted by 
the taxmen that tbe distribution 
should be taxed as the bene- 
ficiary’s income in that later 
period. 

Company and tax law give 
companies, these being legal 
entities separate from their 
owners, a similar discretion 
over the timing of their divi- 
dends to those owners. But tax 
law has never before given this 
flexibility where trustees have 
funds put into their hands by 
a “settlor” who has no real 
intention to divest himself of 
the funds concerned and “ give ’* 
them for someone else’s benefit 

Thus It certainly seems to be 
clear that the trustees of the 
“transparent” unit trust do 
not have the ability' to distance 
unitholders from their under- 
lying income. An appropriate 
proportion of each and every 
interest receipt in the trust is, 
automatically and immediately, 
the income of each unitholder. 
But this is only the first of the 
difficulties. 

Under toe old arrangements, 
toe expenses of running a unit 
trust could be relieved for tax 
purposes against income in 
exactly toe same way as can 
be done in an Investment com- 
pany — toe trust was subsumed 
into corporate status. 

Two consequences flow from 
toe change now proposed. The 
trustees’ disbursement of ex- 
penses out of the unitholders* 
income does not reduce toe 
quantum of the Income on 
which those last are taxed. But 
correspondingly, widows and 
orphans and pension trustees 
can, by using respectively their 
personal allowances and their 


tax exempt status, reclaim toe 
income tax deducted at source 
not only from toe income which 
they do receive but also from 
that which has been paid away 
before their distributions are 
made. 

When we tom to capital gains 
tax, some logic reappears — but 
seemingly only at toe expense 
of sense and' equity. The “trans- 
parent” trasr which we have 
described as a co-ownership 
could seemingly have left each 
unitholder liable on his propoi> 
tion of each chargeable gain 
made on any trust asset It 
could, but does not, because 
these new fixed interest unit 
trusts are still specifically re- 
quired to be treated as com- 
panies for capital gains tax. 


Ihe trust is accordingly In 
future to be. exempted from 
capital gains tax. But here the 
converse is that unitholders will 
be fully taxable. ' The unit- 
holder whose gain on disposal 
of his units reflects largely the 
trusts gains on government 
securities will pay tax— which 
he would not have paid had 
he held these securities direct. 

Since £3,000 of each indi- 
vidual's gains per annum are 
to be exempted, it may be 
thought that these capital gains 
proposals may not be wholly 
unreasonable: but in relation to 
this whole matter, s cynic might 
well question whether tax 
reforms are ever simpler or 
more satisfactory than the rules 
they replace. 



Let us take you through it 

Moneyminder is a new and we believe unique service, 
designed to give you financial advice and guidance in a field 
that is growing increasingly complex 
You may use Moneymmder to handle, all your affaire or 
select those areas which for one reason or another cause 
particular difficulty: tax problems, retirement plans, heir 
protection; investmant options or any financial problems which' 
you may need help with such as school fees, mortgages, etc. ' 
Above all else Moneyminder is a personal service, you 
will meet the people in the Moneyminder team whose skills • • 
range through investment, taxation, banking; people who 
care about how well they can help you. 

In our view sound money management calls for professional 
advice' at a personal level, for the small and large investor 
alike. The range of services provided by Moneyminder is too ‘ 
wide to list on an advertisement However if you would like V - 
Turther details, or wish to take advantage of a free exploratory : 
meeting, simply return the coupon below. I 

To: C. P. Choularwn. Sons & Partners Ltd, 

1 Ashley House. 30 Ashley Road, 

I Altrincham, Cheshire. WA1 4 2DW. 

. Tel; 06 1-928 901 1 Telesc 669246 



Please send me further information about Moneyminder □ 

Please telephone me with a view to arranging a meeting 
to talk more about how Moneyminder can help me 

Name; ! ~ 

Address ! ' 


□ I 


Tel: 


FT/1058 


Moneyminder A CHOMARTON SERVICE ^ 



than i 6 * 5 £oaie£xcdfar the terms shown 
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Self-employed Pensions 


(and pensions for people not covered by employers’ schemes) 

Take out a UK Provident Sdf-Bnptoyecf Pension Plan and you design it to suit yourself: 


*. . .very flexible plan 
offering high bonus 
rates-a pensions 


1 9 


Choose yoar contributions: 

You choose your level of contribution and whether to pay 
monthly or yeariy. In a specially good year you can put away a 
bit extra against inflation. And you can devote some ctf your 
contjtouflon to the provision of kw cost life assurance cover. 
Choose your benefits: 

Between 60 and 75 you deads when to retire; whetherto take 
toe money wholly as a pension— or as part pension, part 

tax-freec8sh.Btherway,youcanchooeeajo&Ttpensfan 

which wSf continue as lag as you orycur wSe or ftustand 
Bve& " 

Choose UK Provident: 

UKProvfcjenFs pfea.takee advantage of the generous tax refef 
aflbwedl Yow pension is taxed as earned, rafter than 
investment income and the whole of yowcontribu&ncanbeset 
against toeftighestraiflBtiCtaotf^^ payonystrean-fegs. 


And remember that toe Chancellor has proposed 
Increasing the maximum contribution on which you can 
claim tax relief to 17%% of your earnings. 

AU this p&s first class prospects: 

O ur succ essful mvesbiua iL programme tes produced ’gfparifly 
increasing bonuses— currently £5-50% p& plus 10% terminal 
bonus--and ws view the future with confidence. Ffrd out 
mraaboiit one of the best buys cx» the pensions market, 
wreck with your pensions adviser or your nearest 
UK Provident brartcl i. Or Fhfctifr'QST the r xflj pon. 

UK Provident, Dolphin House, New Street; 

SaSsbury SP12QQ, W3ts. Telephone Salisbury (0722) 6242. 


1" To: UK Provident, FREEPOST, Salisbury, 

SP12YZ. (no stamp required) 

Please send ma details of your Seif-Employed Pension Plan. 


I 



One of Britain’s fastest growing mutual life offices — assets now exceed £40Qm. 


Address 

Telephone: .1 

Name ^Address of your Pensions Adviser 


. - ...... ^ 

















;^.^Bamcia! Tha.es ^ Satitrday May 10 1980 
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YOUR SAVINGS AND INVESTMENTS 


Tim Did 



m looks at an old stock market saying 

you in 


I .T.- \CTl.\UIES AH -SHAKE INDEX 


SEEL ;OT-; May and Go Away 
. v - ' *J0r Again On 
Leger Day” . The- first line of 
this couplet, if no longer - on 
everybody’s Ups, is at ; least at 
.the hack of niany izdnds about 
now,;. .For dilettantes ta the 
. City, and elsewhere It may do 
little [• more., than ." inspire 
thoughts of long summer days 
watching' cricket- at Lords, rats 
tag- at. Royal Ascot, sailing at 
Cowes and, bagging . the^ first 
grouse on ' August .- 12. VFdr 
others ' to whom auch Chappy 
pastimes are the stuff of dreams 
the saying -at . least .gives in 
added twist ; to ; the short-term 
outlook for stoc taparkets. 

: 1 lhe JEheozy, . of -course, is that 
while the rich , are busy living 
It up;over the hextfew months, 
equity, trading tails off and the, 
stock market either 'stands still - 
or drifts tback <Jiie : to lack of 
interest m other words, shrewd 
investors, should get out while 
the going is good and buy back 



some time in early September. 
{The.: St-. Leger incidentally 
always takes .place' during the 
second week in September, this ■ 
year on thfe 13th.) 

' The days ; when.' large private 
clients dominated fthe Stofck 
Market have disappeared but 
. many people sflUhelieve the old 
adage nonetheless holds true. 
Wfcar happens If we put it to the 
test? ; ■ • " L 

' : The accompanying' chart 
shows • fbe. FT Actuaries All 
Share -index ’ for the past five 
years between the -beginning of 
May and- the' end of August. It 
iUusifates;.that if you had sold 
at the JCay puak in. 1979,-]P76 
and IPZSypur enjoyment of the 
sampler season would in no way 
have been diminished. : If, on 
the other.^fmml, you had adopted 
thfsbeld-strategyin 197S or 
1977, : : - : ;tbe strawberries at 
Wimbledon might not have 
tasted so* isweet — you would 
have. been climbing back into 


the market at a higher level. 
On tbe -evidence of the past five 
years ..therefore the case for 
selling ta May is by no 'means 
clear cut. 

Mr. Brian Marber, of. stock- 
brokers Simon and Coates has 
with the FT Industrial Ordinary 
Share Index made a more 
exhaustive study' of. summers 
since the Second World War. 
On. the assumption tjbat all sales 
In May were made- at the highest 
point .in that month; he has dis- 
covered that investors would 
have, been successful on 17 
occasions but . II of the years 
would have proved “disastrous.”' 
Be describes three - others as 
“successful in the. short term” 
and a further two as ** inconclu- 
sive.” The method* on the basis 
of these - statistics seems ' to 
have a better than even ebance 
of success, especially since five 
bull markets 11951. 1961, 1972. 
1976 and 1979) actually peaked 


in May or June. As you might 
expect, however, se llin g in May 
is good in years when the mar- 
ket has been, going down but 
not such a clever idea when 
things have been ou a rising 
trend. At this stage it’s by no 
means- clear which way things 
are going is 1980. 

- Mr. John Smith, a cuartlst at 
Manchester stock brokers 
Charlton Seal Dimmock and.CfL, 
has performed a somewhat 
different- and more esoteric 
exercise. for the years 
since 1968. Taking the 
percentage decline in the FT 
Industrial Ordinary Share. Index 
from its May peak to the June/ 
Juiy/August low over the past 
12 years, he finds that the 
average is minus 152 per cent 
Tbe percentage: move, mean- 
while, from the May peak to the 
June/July/August high, works 
out on average at minus 0.55 per 
cent. It -therefore appears that 
the market has tended to slide 
over the summer months though 
much has depended, of course, 
on picking tbe May peak and the 
June/July /August low. 



MAST 


JUNE 


JULY 


AUGUST 


Mr. Smith concludes from 
this in conjunction with- other 
technical evidence that “ while 
there can never he absolutes in 
stock market forecasting the 
probabilities do seem to favour 
selling during the coming 
'weeks. It is still too early to 
state the market peak but the 
technical evidence suggests that' 
a high will be made during the 
first half of May between 440 
and 460. This likely to be 
followed by & 15 per cent 
decline lasting about 10 weeks.” 

One stockbroker unimpressed 


by this recommendation and a 
man whom ore than likely will 
be tuning in- to Test matches 
at his Gresham Street office 
is Mr. Tony Richards, a ; private 
client partner at stockbroker, 
Quilter, Hilton Goodison. ’This 
year I don’t think investors will 
make money by staying away. 
I suspect that before September 
we will have seen more than 
just hints of a cut in Minimum 
Lending Rate. For this reason 
•I expect that gilt prices will 
rise and equities will go with 
them.” 


An E- type 



on all 



.'- COST OF BRAYING A £15,000 MORTGAGE OVER 25 YEARS 

BY A MAN AGED -34 




London 

Norwich 

. v ’ • ' . ‘ • ' ■ ■" 

Leal and General 

Life 

Union 


Build-up 

| 

j 

1 

CL 

h 

i 

! 

1 

Min. cast 


£ 

£ £ 

£ 

£ 

Basic sum 'assured' 

7,575 

6, WO 15/WO 

5,904 

M3S 

- Esc. surplus over : - 





£15400 after - 





25 yearn 

M55 

8357 — 


7.747 

Gross montUly 





. premium. 

■ 2AM 

2JL25 3X80 

21.93 

2455 

* Including terminal bonus at the present rate. 




BUYING a. home isone invest- 
ment which . ' everybody is 
advised to : make. -It is generally 
considered the most important, 
apd potentially .the most 
rewarding decision of one's life. 

So it is not surprising that 
life companies- have been spend-, 
tag plenty of time and money 
trying to get hi on tae act. Many 
contracts have been designed 
over the years to . meet the 
various nec<s.: of bouse buyers 
and ta particular to /help repay 
mortgages. 


-strright^repayment method and 
repays his capital bit by bit to 
the building society. _ Or he 
.uses tiie - endowment method, 
where monthly payments to the 
building society comprise 


MORTGAGES 

' ERIC SHORT / 


interest alone' and the mortgage 


Vo-.- is repaid at the end of the term 
Prominent anting these.. has. w 


been Legal and General Assur- 
ance. the second largest life 
company ta the UK, which bps 
just launched its latest product 
tiie Build-up E plan,. L_and G 
is planning to back- this up with 
a £Jm TV advertising campaign, 
beginning on Monday week. 


by means ' of an endowment 
assurance. 

- Life companies have devoted 
considerable effort to spelling 
out the attractions of the latter. 
But with many couples, especi- 
ally first time hoosebuyers, the 
initial cost is all important and 
the endowment method is less 


which win set forth its range' attractive, 
of house purchase contracts. ... The answer of the life com- 
When repaying a.- mortgage, panles over a decade ago was to 
the house buyer has two basic introduce tiie low cost endow- 
choices. . Either he adopts the ment principle. 






COMMODITIES 



. tn these tiays-of tifgh inflation, more and more 
.* i nvestment advisors are recomrrrending that any 
.welL balanced investment portfolio .should 
contain^ stake in commodities. But if s advice •• 
~thafs not always acted qrvbecause to many 
people commodity investment Is arrarea 
shrouded in myth and mystery.. . 

What exactly are comm^ities?-VVhy are they 
traded? Are they a good investment? How do 
they compare withifixed interest investments? • •* 
With property? With equities? How risky are 
commodities? How much capital do you need? 
Do you have to understand the technical jargon - 
|- - . and how the markets work before youxan invest? 
When is the best time to buy and sell? How much 
does ft cdstto invest? And just howtfo you make 
. a commodity investment anyhow? ' 

Inter Commodities Ltd. one of Europe’s leading 
bommodify brokers, has puttogether an 
information pack to answer these and any other - 
questions you may have ori commodity 
investment If s available entlrelyfree of charge 
and without obligation simply by returning the 
coupon below. 




To: Julian Rigby 
Inter Commodities Ltd 

3 Uoyds Avenue 
London EC3N 3DS . 

Tri#ption«:Ol -481 9827 


Please send your 
Commodity information Pack 

Name ■ 



I cgmmmties 

LIMITED h 


Address 


■ -. ; 

' • . s f. 

Tat Homo 


’ Business 



With a low cost scheme, the 
mortgage is repaid through a 
witb-profit contract where the 
projected maturity value on 80 
per cent of the current bonus 
rates, will repay the amount of 
the mortgage. The shortfall on 
eary death is made up by term 
assurance. This produces lower 
.premiums than a non-profit con- 
tract and assuming bonus rates 
remain constant or rise the 
scheme should ••* provide a 
surplus cash sum at the end. 

' L and G’s .Build-up £ plan, 
by paying bonuses on only two- 
thirds of the basic sum assured, 
manages to achieve' considerable 
reductions in the monthly 
premium paid — as seen in the 
table. The penalty to be paid, 
however, is that the cash sum 
left over is much lower. The 
table also shows that a non- 
profit plan is a non-starter for 
mortgage repayment. 

Legal and General’s publicity 
is. of course, likely to play up 
the lower premiums, but there 
is more to the launch than this. 
The existing low cost plan of 
the company — its normal Build- 
up — provides a high cash sum at 
the end. but the premium is 
uncompetitive, the result of L 
and G’s bonus system. Some- 
thing had to be done. 

Another aspect -must be con- 
sidered. Some building societies 
have apparently been concerned 
about the falling proportion of 
the basic sum assured compared 
with the mortgage covered. 
After all. only the sum assured 
and declared bonuses are 
guaranteed. 

The Woolwich Building 
Society is not happy to accept 
schemes where the basic tarn' 
assured is less than 42 per cent 
of the mortgage. A year ago. its 
limit was 45-per cent The new 
L and G scheme however has a 
much higher basic sum assured. 

Has L and G produced a 
winner? .- A comparison with 
other life company’s low cost 
schemes, as shown, in the table, 
would indicate that it has not. 
Both policies shown offer lower 
premiums and a higher cash pay 
out than Build-up E. Tbe plan 
from London life admittedly 
may not. be acceptable to some 
societies, Including the Wool- 
wich. but the company does a 
special quotation in such cases. 

Mr. Ted Tilly, L and G’s life 
manager, reckons that in most 
cases competition conies not 
from other Hfe companies, but 
simply from- the straight repay- 
ment system. But he feels that 
Build-up E offers first time 
housebuyers a- viable alternative 
to rtraight repayment while 
keeping building societies satis- 
fied about the level of basic sum 
assured. 

Nevertheless, house buyers 
should be aware of alternatives 
and be prepared to shop around. 
The Office of fair -Trading, in 
3976, agreed with the Building 
-Societies Association that 
within limits, housebuyers can 
use a life company of its choice. 


Fears that keep managers 
awake in the night 


INVESTMENT TRUST directors 
have two overriding fears. One 
is that pension funds or some 
other cash-rich institution will 
pop in an opportunistic bid for 
their company; the other is that 
their own shareholders may 
attempt to realise the under- 
lying value of their investment 
by demanding unitisation. 

' The reason for both fears, of 
course, is the investment trust 
“discount" — the gap between 
most investment trusts’ share 
prices and the. value of 
underlying investments. 

' A couple of years ago pension 
fund bids provided most of the 
nightmare material but recently 
unitisation has become the 
bigger talking, point The 
.happenings at Mercantile In- 
vestment Trust, where some 
shareholders for two years now 
have been pressuring the board 
and canvassing unitisation as 
one way of reducing the dis- 
count, is the most dramatic 
example of this. 

- Other test cases, are also on 
the table, notably Govett Euro- 
pean. whose directors are draw- 
ing up a unitisation scheme, 
and Carliol and Tyneside 
Investment Trusts, where Roths- 
child Investment Trust is 
behind similar plans involving 
Target Trust Managers -its 
subsidiary. 

Investment trusts’ big worry, 
of course, is that investment 
trust shareholders turned unit 
trust unitholders will 
immediately, take the oppor- 
tunity to sell their units at asset 
values, thus diminishing the 
unit trust portfolios and the 
rewards of management But is 
this the. case? 


INVESTMENT 

TIM DICKSON 


Mr. Graham Barker, an in- 
vestment manager at Rothschild 
Asset Management recalls that 
when New Court European 
Investment Trust was unitised 
into the existing New Court 
International Trust, about 6.5m 
their, of tbe 13.5m units in the new 
combined fund were cashed in 


within the first five weeks. 

The fate of the £3.5m 
Second -Broadmount Invest- 
ment Trust, which was taken 
into Target Growth unit trust 
in April, 1978, illustrates 
a slightly more hopeful out- 
come from the managers' point 
of view. Mr. Ian Sampson, 
Target’s managing director, 
says that in a phased pro- 
gramme over two years the 
trust lost all its institutional 
holders (representing about 60 
per cent of tbe assets) but the 
private individuals stayed on. 



ME 



Jerome Smith 1967 
Jn 1967 JEROME SMTEFT internationally acknowledged 
economist and editor oFWorld MarldPetspective- urged inves- 
lors to buy silver bullion rathe then market price of U SSI .29 per 
ounce. In 1971 he strongly recommended gold at USS44 pec 
ounce. 3 u 1977 bo advised his subscribers to buy plwinom, 
investment diamonds and Swiss francs at very kw levels. His 
subscribers could lave since made well over 1000% profit. 

WOWUDMABKEXEERSPECTXVE isanintcntafoaaLfiw 
hard money orientated monthly publication with a 

provenlOj^nudcrecordrorpfckinglowridtbiithighlyprafrt-' 

aHe investments based on long-term fu n d am e nt a l research. It 
has over 25,000 subscribes worldwide. 



iiHiamm mt lug* 17 /u — a — 

byper-inflaiionfor the 1980's. Yon can profitftora this startiing 

forecast by reading JEROME SMITH'S best setting book 
-UNDERSTANDING RUNAWAY INFLATION* which 
can be yours free by subscribing now to World Market Perspec- 
tive PLUS AJPREE SPECIAL REPORT on SILVER. 

A ooe year subsmptkm only costs £4S (USS98) airmaileda first 
class, direct to yon. 

Ifafter90 days you areooifuBysatisfiedvndtyourTObscripfio^ 
von wilt receive a FULL REFUND and the book and special 
silver report are yo urs t o keep just for trying WORLD 
MARKET PERSPECTIVE. 

Alternatively, you can take a 3-month trial subscription Ibronly 
£10 {US$24} which includes tbe silver report but not the free 


To: World Market Perspective, PO Box 23, 

Hounslow, Middlesex TW3 1LN, UK. 
Telepbon<s'01-570 6901 
Tick YES. please errtermv subscription for one year 
□ ar £48 (USS9S). Send me my free copy of Undcrsianding 
Runaway Inflation and the special report on SILVER. I 
will receive a fall refund if not fully satisfied within 90 days. 



□ 


YES. please enter my subscription fora 3 month trial at 
not USS24). Send me my .FREE report on SI LVER. 


< book, not included). 
My cheque is enclosed. 


Card No. 

Expiry Date ... 

PAYMENT MUST ACCOMPANY ORDER. 

Name — - — — 

Address — — — . 


Cbariie ray credit catti. 

□ Access 

D American Express* 

□ Diners Club 


Signature 

(invalid without signature) 


.Tel 

FT 2/3 


Option call 
thrown out 

THOUSANDS OF old people 
will- be the' losers after a Lords 
decision last week to reject an 
amendment to the Social 
Security Bill. Tbe amendment, 
which was defeated by 61 votes 
to 49 was designed to extend the 
option mortgage to those of 
retirement age and above who 
take out so called home income 
plans. 

For a number of reasons — 
notably that the issue was not 
strictly relevant to Social 
Security, that tax reliefs dou’t 
necessarily have matching sub- 
sidies and that the option 
mortgage was designed ■ to 
encourage home ownership — 
the Government has for the 
moment quashed this idea. 

Nonetheless home income 
plans' are well worth consider- 
ing ta certain circumstance^, 
though applicants should almost 
certainly be aged at least 70 
to get a' reasonable deal. Com- 
panies which offer notable 
schemes include Hamfaro Provi- 
dent, Save and Prosper and 
Home Reversions. 

Hinton and Wild (Insurance) 
Ltd, is a firm of brokers which 
specialises in this field. Its 
address is: 374-378 Ewell Road, 
Tolworth, Surbiton. Surrey. 
Telephone 01-390 4666. 

T.D. 


HOW TO MAKE 
£1,000,000 IN 5 YEARS 

The secret is in gearing your investments by buying on margin. 
It’s a feasible method .of turning (say) £WW0 into a cool 
million well within this period. To find out how to trade, on 
margin, while limiting the downside risk, consult the Private. 
. Investor’s Letter. For details of a FREE TRIAL OFFER, write 
or telephone’ now. 

The Private Investor’s Letter. Dept- IPG 

13 Golden Square, London. W1 7 

- . Or phone: 01-597 7337 (24-hour answering service) 


Canterbury life 4-year Bonus Bond 

1236 pa tax-free ^ far-4 yearn (£1,000 miiv) 


Equivalent to 


MbtguMdvhl 

CMaWy. fatten aw. T 


171 % 


PA gross 
to baste rata’ 
taxpayers 


Oh IS.aMvtatttA|lM 

C*2*2gzm5£^»Ti«S J 



j^MGH RETURN 

lOPTION SHARES 


Now your savings can. take off to 
top interest rates with. Leeds High He turn 

Option Shares. You can , 






choose the way your 
ISKf moneyworts for yo«. 

Unlike some other schemes, 
the Leeds Permanent lets you 
start with top interest on a 
5-year term. And when your term 
is up, you don’t have to start again. 

You can continue to earn top interest 
as long as you’re in the scheme- 


a 


* 



Even more freedom 
The Leeds scheme, unlike 
many others, does not require 
y oii to take your money out at the 
end of your initial tenn- 
Afterwards, you may withdraw your 
moneyplus interest, anytime, by giving 
three months' written notice. 

Even higher interest 
On any term, leave your interest with 
your savings and the Leeds will 
compound it every six months to give 
you an even higher rate— something 
many building societies don't do. 

Take your interest as income or leave ' ^ 
it to grow with your savings. 



/ 

il m 

11.83% 

1236% 

1289% 

•Net growth (leave 
your interest in) 

11.04% 



^ " 


-Net income (Take 
your interest out) 

10.75% 

11-00% 

1150% 

12.00% 

12.50% 

g^gHm 





nHpH 

Initial terra 

m 

1 year 

2years 

3 years 

4 years 

5 years 



Keep your 
options open 

.fT You may choose any 

* erm 4 or 5 

years to start. If you 
stay in.the scheme, your 
extra interest rises year by 
year to the top. 





You Ye in command 
Invest from 5500 up to 
. £20,000 .{£40,000 for joint 
investors). Call in at your local 
branch or just fill in the coupon. 







Choose how 
your money grows 
Figures based on savings 
invested over 5-year scheme* 


Sum. 

Invested 

Choose Capital 
' Growth 
over 5 years 

OrTotal 
Income over 

5 years* 

£1,000 

£5,000 

mooo 

£40,000f 

£833 

£4467 

El^Of 

£625 

£3425 

£12,500 

£25,000 

Assuming current interest Tate* continue j 


‘Interest can be paid monthly or kJf yearly. 
■iFpr joint investors only. 


•Basic rate- income tax. paid. Gross figures show tbe equivalent annual 
return to a saver who pays income tax at 30%. Interest rates can vary bufc 
the High Return Option Share differential above the Paid-up Share rateis 
guaranteed al 2% for 5 year, 1.50% for 4 year, 1 % for 3 year, 0.50% 
for 2 year and (1.25% for 1 yearShares. Naturally, when your investment 
reaches tie maximum, you take theincomeoption. 



BUILDING SOCIETY 
Say ‘the Leeds’ and you’re smiling 

J-'iruI you}- nmnsl bmnrhm lii'lrJepinxi^nxj fry or } eflaaAgfiS 


FILL INTHE COUPON AND SEND IT TODAY (NO STA MP NEEDED) 


To: John Handforfch, Leeds Permanent Building Society, FREEPOST, Leeds LSI ISQ* 
Please send me more mformation/an application form on High Return Option Shares. 

■ : 


Address. 


.Postcode. 


FT2 






PROPERTY 


Getting the best 
of both worlds 


\ BY JOE REN NISON 

YPHAT' KIND of Jiouse would 
.choose 'to live in if you had 
unlimited choice and, the neces- 
sary money? It' is a question J 
asked many people aver, 
the years and have received a 
maltitude of answers. JBut one 
of the answers that has cropped 
up more and than most others — 
& fact all others — is on the lines 
•‘Oh 1 would love a nice 
country /village cottage.” 

; Such a property seems to be 
$IC L T r house of many English 
people. . This. ■ is reflected in 
almost every advertisement or 
glossy magazine feature extoll- 
ing the pleasures of country life. 
There in the background is the 
beamed . cottage, usually 
thatched, with roses and honey- 
suckle around the door. Prob- 
ably it is the brutality and the 
architectural brutal ism of many 
of our cities and new towns that 
make people yearn for this ideal 
home. 

\ The reality is,, however, often 
Somewhat different. It will prob- 
ably take an awful lot of care 
and attention: the walls and the 
floors arc crooked: draughts 
, whistle across the rooms: the 
plumbing is less than ideal; in- 
convenience reigns. 

1 ' So If you do want all the 
lonvenicnces that go with 
modern living yet still hanker 
after the. old cottage ambience 
what do you do? One company 
that thinks it has come to the 
Meal solution is the Bedford- 
shire-based Potion Timber 
Engineering Company. The idea 
'& to comBine some aspects of 
traditional construction methods 
arid decorative features with aJJ 
mod cons of the modern home. 

.Some may object that this 
design approach is basically dis- 
honest, smacking of the kind of 


1 bogus • old world charm that 
mabypob. architects tty, usually 
unsuccessfully, to produce in 
: modern buildings. But was ever 
thus: why was Victorian Gothic 
so called, why . is' the most 
popular dbsign for modern 
*■ executive homes ” described as 
' Regency style?: why, for good- 
. ness sake, the- Brighton 
Pavilion? . , 

But two things make the 
Potton product attractive. It is 
based on a well .tried and suc- 
cessful method of Cor^truction 
dating back to the 'Middle Ages 
and tbe interior -and exterior 
appearance of the finished hoim? 
can be made to suit the indi- 
vidual buyer’s taste. 

It is. of course, of timber 
frame construction. But of a 
kind that has not been 
attempted in this country for 
many a year. (Tmber frame to- 
day simply means- -that the 
structure . is built of a shell of 
ordinary bits of three by four 
and two by two. etc, and covered 
by plasterboard.) 

In this case the method as 
well as the material is as used 
in ancient custom. The material, 
wood, is also used to great 
decorative effect 
One of the architects respon- 
sible for the design, Mr. Leon 
Easter, described the historical 
basis of the concept thus: “The 
basic plan derives from a com- 
bination of two architectual 
precedents: the aisled hall and 
the later central fireplace house. 
These forms and their variants 
are the basis of most Engish 
timber framed bouses from the 
Conquest to the 19th century. 
They are rarely combined, but 
an unusual combination of the 
two exists near Ongar in Essex 



The *-* Heritage Viho**e-hom* wish {right} the a. 


•and dates, front the early 17th 
century. *■ ' .. . . •. \ : * 

The aisled' hall r originated 
during- the Saxon period at the 
highest social level and. 
archaeological evidence '.sug- 
gests that this form of construc- 
tion was in general use in the 
eastern half of the country to 
accommodate ail living quarters. 

The central fireplace plan was 
used throughout the. social 
scale, after the introduction of 
chimney, stacks, and its simplest 
form is two symmetrical bays 
sex each side of a smaller 
chimney bay. Again, it is most 
common in the eastern counties 
and was popular among the New 
England colonists of the 17th 
century. Modern .technology has 
enabled us to modify the design 
of the traditional structure by 


-the.;. use- of the cantilever 
principle; ;'tlius. optimising - the 
"use <£"■ timber ' whilst maintain- 
ing the scale, feeling and spatial 
flow of the originals: : 

• Cantilever cross' frames we 
employed to carry all first floor ; 
*•£51 qgrio mjtoxa ‘sjooj qoaaq 
-loads-and most of the. roof, leav- 
ing internal divisions largely a 
matter : of. .choice. • Also, the 
external flank walls are very 
lightly loaded, leaving ample 
opportunity for simple- altera- 
tions or extensions in the future. 

. The .main .frames and. .end 
walls enclose a series of 3 A 
. metre square spaces, extended 
on each Side. of the “ aisles." The. 
squares are - either joined 
directly, one to another, to make 
large rooms, or are linked and 
articulated by the standard 


stair on fireplace bays. 

• *the number of plans' .made 

pcfi&ible ’hy tfiis-lJrbceSs is -by no 
means, finite ' and can quite 
simply progress in size from the 
smallest to a large- > EL-" shaped 
■ FarnAkusc^''. layout • . 

The' structural grid is care- 
fully related to the room sizes of 
traditional domestic buildings. 
Since these -buildings formed 
the nucleus of most of our 
villages arid town centres, it 
frillojvs that the system Is ideally 
suited to the -provision of 
sympathetic additions within 
conservation areas, e.g. Shopping 
arcades, assembly rooms, public 
houses etc. 

The form, scale and character 
of the past Is simply and 
honestly achieved, whilst the 
plan, fitting out and external 


ngienoak fireplace which is a feature 

appearance, are left entirely. 16 
the discretion of the individual' 
designer. 

How -well . will it work? In the 
show house that I saw it seemed 
to work, extremely -well. Once 
one can accept that the house is 
based on : planting . massive 
timber uprights and cross 
beams in a fixed pattern (these 
days usually sunk into a con- 
crete platform) then to realise 
that' there - is great flexibility 
with these beams make ft -seem 
simple. . ' (Incidentally the 

opinion often put forward that 
timber framed houses must be 
a great fire ■ risk has lorig since 
been scotched). - 
As ..you will", see from the 
photographs the house . is a 
fairly, elegant thing to look at. 
It would fit in remarkably well 
at many a village, or even town 


of the design. - 
'setting. 

What happens inside, how- 
ever, is probably more import- 
qn t— -particularly for the house- 
wife. Well there is everything 
here she could possibly need. 
The cons can be as mod as any- 
one would- want. . 

It is not cheap— hut. not all 
that that expensive. Pottons is 
aiming at the middle/upper 
market. Costs of . construction 
. are estimated at £22 to £24 a 
-square foot not counting the 
cost of the plot- or garage and 
some external works. The house 
in the photograph is roughly a 
2,000 square foot effort so work 
it out for yourselves. 

The variations on the theme 
are many. They can start from 
a simple box cottage to the 
E-type described above — eight 
‘different designs -have already 


been worked out. 

- Potton simply provides the 
shel and the internal, timber 
work such as doors, archtroves 
and skirtings. The internal 
arrangement- and the external 
veneer isuro to the .customer. 

The product' win be sold in 
different ways. The most 
obvious is through the developer 
builder who has a‘ pjot and can 
give permission for this kind 
of house. The buyer can still 
put forward his personal 
requirements. The second U 
from a buyer with a plot (and 
planning . permission) who 
would employ a local bulder to 
complete the shell. There ate 
many variations on these fwo. 
themes still to be investigate^ 

Potton . Timber is at Eltisley 
Road. Great tiransclen, Sandy, 
Bedfordshire. 


Cluttons 


1/C’lVT'T AN EXCEPTIONAL RESIDENTIAL. AGRICULTURAL 
Ivtll 1 'AND SPORTING ESTATE 

IN A SUPERB POSITION IN ALL ABOUT 379 ACRES 



9 miles Canterbury and Ashford. London 1 hour ( Cannon Street and Cherin 9 Cross J 
An ideal country house ol character with reception hall, drawing room, study, recess, dining room, 
kitchen, utility room. hower room. 5 bedrooms and 2 bathrooms. 

SUK annexe: 3 bedrooms, kitchen, Irvinq room and bathroom. Two cottages each with 
.3 bedrooms, kitchen. Z living rooms and bathroom. 

A GOOD QUALITY COMPACT ARABLE FARMING UNIT WITH 120 ACRES OF WOODLAND 
For Sale by Auction on Friday. 20th Juno. I960. 

Details from Canterbury- Office: 17 New Dover Road. Canterbury. Ken|t CT1 3AQ. Tel: 0227 51155. 


74 Grosverwr Street London WU 9DD Telephone*) -491 2768 
*M>EOmfluRftK tuTH W(US CAMlRSufir HAflOCCxtE OUTOm AftuKXl. WI5TM*»filC« Q4CL3CA *»!»«*« »V«AM <WM 


R. H. & R. W. GLUTTON 


\ KENT/SUSSEX BORDERS 
* NEAR FRANT 

SOUTHERN PORTION OF THE KNOWLE ESTATE 


KA’OWLE HOUSE 

with planning permission lor con* 
version to 3 dwellings. 3-bed. 
house with 4 acres. Cottage with . 
extensve outbuildings. Ttat /Garage 
with p.p. for conversion. 5-bed 
house. 5 collages. 71 acres farm- 
land and buildings. 68 acres 
accommodation land. Walled 
(citchan garden. Investment land. 

FREEHOLD WITH VACANT 
POSSESSION (except investment 
land) 

FOR SALE BY AUCTION IN 
23 LOTS ON 72th JUNE. 1980. 


EAST GRINSTEAD, SUSSEX, Tel: (0342V 24 13 1 


FLORIDA 

AMERICA'S BOOMING REAL ESTATE MARKET 
RIGHT ON THE WATERFRONT WITH ITS OWN MARINA 

GABLES WAERWAY TOWERS in rfce bearr of luxurious Coral Gables with -uninterrupted views 
of ftiscayne Bay and the Miami Skyline. 

Luxury Living: Spacious apartments (with private balconies). 24. hour' Concierge and Security 
Services. Marina. Waterfront Promenade. Pool, Sundeck, Health dubs and more 
ideally Located: 20 minuets from Miami's International Airport. Next to the famous Coconut 
Grove with its Boutiques, Galleries and Continental Dining. Downtown Miami and Miami 
University are only a few minutes away. ' > 

Price range £35,000 to £80.000— S pec/a J financing available. Cash outlay 30% of cost, , . 



■T W'k 5 


Montpelier International Properties 


.Imppra your' capital and quality of life with an investment in the finest property that only the 
South, of France can offer: 

MARINA BAIE DES ANGES — Between Nice & Cannes 

The most beautiful modern marina with beach club, shops, restaurants, boutiques, deep -sea 
fishing, sailing dub, 24-hour security in Marina and building.. 4 tennis courts. 3 golf courses. Nice 
airport and racecourse within 15 min. Moorings available to residents. Studios from FF 360.000. 

BOMAINE LE GRAND DUG - Cannes 

r Magnificent luxury hillside development above the bay of Cannes dominating the coast. . Con- 
structed to the highest standard, this imaginative development will surely be the best money can 
buy in that area. Shops, cafes, rescaurants. dub house and children's playground, swimming pools 
and tennis courts will be within the grounds. The beach, a marina,.! golf course and a polo 
ground within 2 kms. Studios from FF 500X00. 

You are invited, to a special presentation and slide show 

Manchester on 20th May at the Piccadilly Hotel ' 

- London on 28th and 29th May at tbe Hyde Park Hotel, 12 to 8 pm. - 

-- - • -.17. Montpelier Street. London. SW7. Tel: 589 '3400 Tx: 916087 

■ f ■ m Room 543, Royal Exchange. Manchester 3. Tel: 834 3386 Tx: 669115. 




In the ’Carre d’Or” 
of Monte-Carlo 

Your residence 




The Casino and the. Ob6ra, . - 
the gardens, the Sporting, the Hotel de Paris 
and the luxury boutiques have gtvon 
Monte-Cario Its reputation. . 

They .make up what is known as the “Carrt tfOr. 

. While remaining faithful to tradition, ; 

the •'Canfcd’Or* oTfereaBfltatJ* - i. - j 
most prestigious ki Monte-Cario, • qupeflb-Wend: -.. . 

of activity and new lifestyle.- ' 

1 Its location arid hlght quaWy haye^arnOd • - 
the Park-Palace his place ln * 

' the “Carr6 rfOr*. and It te now the resManoe r_ 
"par excellence* of Monte-Cario. 

• P«U documentation arafJaWe from ; 

LEG ADEL S-A. • -V.;'.V r 

Park Palace 27 , av. da ta Costa -vMontoOarlo 
TaL {93) 50.92.86 Telex J'LegVep 479278 WC r - • 
and from the teal estaie agerftaof the PrincipiHty of Monaco 
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V LUXURY SCANDINAVIAN 
TORMI/CHALET TYPE HOUSES 
FOR SALE 

Fully furnished with open barbecue fire 
with central heating. • 

in rural setting only a mile from the beach and four-miles 
from Ostend, from£25.570 orBF 1790.000.' 

Full particulars from: Belgium Rental service, 175 selsdon Park 
Road. Addington, south Croydon, CR2&JJ. neL: 0W51 3454. 
These houses are also available for letting/ 
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BALCOMBE, J 

SUSSEX " 

Superbly elegant apartment 
magnificent far reaching rural 

1/2 bedrooms, 1/2 bathrooms, 
acres parkland, swimming poi 
tennis court, security system at 

■ 125-Year Leai 

5 for sale with 
views. 

garages, joint use S 
) 1 . sauna, solarium, 
id janitor: 

es 

£60,000 — £9i 

■plus 4 houses (subject to 
■ planning)' with S/4 bedrooms 
2/3 bathrooms i 

f 

1 

About £100.000 each 

■ w 


PEARSON: COLE 

4 Bell Street, Reigate. Tel: 44371 

1 
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The Mcadowr, 
SaniiOUs _ 

FLORIDA 


k 




Casos do Seville. 

Palm Springs. 

CALIFORNIA 

Canyamei. 

by_tne Caves of Arta.| 

MAJORCA 


{Strutts Parker -frj 

13 H« StiML B*re«4«y Squat*. Lonoon W1X flOL 0I-629 7JW 


OWTER8URT ■ OCLMSFQn 
.CHEUTCNMaai - GHE5MR& 
EOWBUTOM • OflANTHAM 
«eJ«KKATE ■ »5WICH 
LErtES-SMJSBUftr 





Ml JAS GOLF PUEBLO c,*. ms.i. 

Luxury Ardclucian sfy/e opartmenls with magnificent views of the sea and the 
Sierra MijO$ mountain range. This goll and country club development has alt 
amenities including swimming pool, tennis courts etc. All apartments are 

fully furnished nnd the prices include golfing privileges. 

'Studios from only £10.300. T Bed from’WTOW. 2/3 -Bed from E25.4W0 

50% down payment, balance at I2?i Interest rote. 

. Overseas Property Services 33 Sackville Street, London WIX IBB 
Tel: 01-439 9328 — 01 -'434 1738 ' 




: FIRST CLASS SMALL 

- RESIDENTIAL ESTATE 

at Dogmersfield, Hampshire 

Fine 5 Bed., 3 Bath. Georgian Period Residence.. Swimming Pool. 
Good Manager’s House. Two Modem Cottages, extensive Buildings 
and 230 Acres Productive Arable and Pasture. • 

Public Auction 11th June ( unless previously sold). 



EARSONS 


Agriculture House. 

High Street. SioCkb^dqe.. 

Hampshire 

Tel: (jES-431 f 702. 


Bil 


CANNES 

Splendid villa overlooking Cannes 
■tml sea & bedrooms. 5 bathrooms, 
air conditioned throughout. Superb 
decoration. Swimming pout. Care- 
ulcer's tyt. • Price' FF 6.500.000. 


BIOT 


Country- house in quiet residential 
area. 8 km- from coast. Vast recep- 
tion roam. 3 bedrooms. 2- bath- 
rooms.’ library, swimming . pool, 
garden 2.500m Price FF 3.200.000. 

LORRAINE AGENCE 
43, M. Albert )0r 
06600 ANTIBES, FRANCE 
T*l. (93) 34 44 68 


ESSEX-HE RTS BORDER 

Bf shop’s Stanford 7 miles. "Liverpool Suaot 38 mins. 

MM 11 (JBJ 6 Slanst-d Airport S miles. 

A BEAUTIPL-LLY APPOINTED 
'WILLIAM AMD MARY HOUSE 
Id magnificent parkland setting 

Hall. 4 Reception Rooms. 3 Bari room Suites, 8 further Bedrooms and 
. • . ■ ■ 4 Bathroomi. Nuraary; 

w-;.- - Full Central Hiatlng. SeciiHty System. 

Cottage. Two Flats Ganging. Hooted .Swimming Poof. Hard Tennis 


- . A|SOtrT Si ACRES -•.... .. . . 

In addition. Modern Stud. Stables, Indoor School, 3 Cottagea 
Estate Offices. Barn. Railed Peddooks and Deer Park. 8 ' 

Up to 125 Acres available. . 

•' ' -TO BE LET ON LEASE 

Sol^Agents: SwUl*. 136 Loodon Road, Chelmaford. 
Tel. fO-45) 69311, and Strutt 6c Parker, tiielnsfotd Office 
.Tel:. 10245 ) 84684, and London Office Tel: 01*629 7282. 

7 B>' Order of the Worshipful Company of iDycrs of the 
City of. London „ 1 

TO LET 

as at 11th October, 1980 

51 ^ acre: arable farm 

Near Spalding, Lines 

. Farmhouse, 2 Farm Cottapaa and rang* ol farm huHdtngi. 

Closing date Tor Tenders 20th June* I960 

Vlewihc May '21st and 38th 
Particulars ttS jar cope l.irom Agenni- ■ 

] Strutt Parker, Grarithttm Office 
Sptialgate House. London Road.' Teh 68961' 
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Occupancy Fall 1980 

On Hcupi Gddcaw brt««n Boca Raton mi Way Biw* 
IS mtajies ftom P4*n Bead* J. Two- anfl 


MOTORING 


— $$■?***' *".,*■' > 

” v. r* ’ j ^ 

‘J,v : ~\$0:J( TIM/^LG^R 

'.. Tp; — *. » 01 KiOHlOND nfUCW 


tUXURYOCEAMFRORT CeNDOWMIUHAPAinMBfrBESIDfflCES 
L-.— ..'•: anp towhtouses 

^ ?r * ' ^ 0c * , n Higwebd Qaach.H. 33431 USA. 

i— : Jslaphom: Arm-(306) Z7&S03S Totes 807D89 T.TRAF ' 



CAMBRIDGESHIRE 
WILBRAHAM TEMPLE GT. WILBRAHAM 

*■.;--- -r. , Cambridge 7 mitts 

' . A WE PHtlOD COUNTRY HOUSE 









<■ 


4 Recaption Rooms. 8 Principal Bedrooms, Staff Accommodation, 
.' stable Block, Farm buildings. Swimming Pool 
Set hr Gardens.. Park and Woods -totalling 38 acres 



ms.. Park and Woods totalling 
FOR SALE BY AUCTION . 
(unless sold pravrousfy) 

ON 18th JUNE 3960 



JOHN I). WOOD 


A UNIQUE RURAL ESTATE WITH PLANNING CONSENT 
FOR SPIRAL USES TNCEUMOG INDIVIDUAL RESIDENCES. 

The Conversion of the. Imposing Mansion with 31 Acres into 
Offices, Hotel, Trailing Centre, OW People’s Home or Flats. 
The Conversion of the Stable Block, Classroom Block, Work- 
shops.' Nursery School and Walled Garden into -23 Dwellings 
including an existing House and. 4 existing Cottages. 

Pair of semi-detached Country Cocages. • 

Lake and Amenity Woodland Block with Potential. 

7 Paddocks from TJ jw 5$ Acres. 

5 Blocks of Arable .Grassland from T8 to Bit Acres. 
340ACRESIN.AU. . . 

Freehold for saJe wIth Vacant Possession by Auction as a 
Whole or In 34 Lots (unless sold privately beforehand) on 
Wednesday, ttch May, 1980- 

Details from Berkeley Square Office, ( Ref. DEG/AjP ). 


23 BERKELEV SQUARE, LONDON WTX 4AL 
0T429 5050 ": Telex: 2124? 



SURRET/SUSSEX/IENT BORDERS ... 380 ACRES 

. London 23 mlha. Gatwte* Airport 6 milks , . 

Lower South Park and Stanatxeet Farms, Godstmw 

Weil equipped dairy- farm with.', farmhouse, 2 cottagM^ modern 

250-cow dairy, jmit and 122 acts*. - ... . .. , 

Useful iimd :inbli and stock farm with mnnnouM. Modem 
livestock building* and fW.'nwea. ' " ‘ _ ■ . 

Sue blocks of iBObmaotfstiofl' lend In pansehr of .train 3 to 64 acres. 
For Sale by .Auction 2Sth Juno. 1880 - (unlaas previously sold) 

: • Aa r whole or -in lots, * 



01-499 8644 


LEADMG RENTAL r SOUraWESTLONDON, 

SPECIAUSTS . . SUQtEY, BERKSHIRE. 

Ifyoifwehtorentyourhoniey 

; k ^»CTtal«careoHt 9 

OXSHOTT3811 QQBIMN4351 ERH9R»)4 - 
WUHUJEIIdN £4819362 CHQBHJUH 7808 
WOKMQ 78488 WEYBMOOB 48727 GODALMING28980 
EPSOM 2854* ASCOT 28228 TELEX :89&5112 


NORTH YORKSHIRE 

A. I a* n»Hss». ; H TemH* a mHat.< 
A.VB U mltet -■ 

Teosida AHSW* -14 «fl» 
vSB mu*. Heathrow) 


»# ^ 



- ATT ON HAU. 

werrffceam r»«rt«L cItm 

ao and listed Om* *. with abort 

ostad admtst . wooed ground* ta 
Lise locsttM. ■ overtook^ bvCIew- 
d HlHs. svpcrMv ernaortlonec and 
orated rooms with, numerous period 
tores, flea wuielHng. plaatewerk 
i woodwork. . _ . _ 


neartic omes*. , . lrfk . 

Irtroow*. Dreretao. Room. 3 Brth* 
ms, .Spatiow -Attic Bedrooms, 
i central hosting- Gsrsac tor_3 cart- 
d Tends Court, WBdseajwfl Gardens. 

^**PORSALE freehold 
F un details ffWii . 
BOULTON & COOPCTt LIMITED 
29 High Street. 22 HI on Pctergat*. . 

I'SSfo 710742 W?»i»904J 27777 


rn WALES ts miles 'AbereocM B**ug- 
Island with 19 acres aad 4 g*Tpc t. 
oBBtow. reeutrlea resUr am) medernJ- 
ion. 75 war team. t No 

rUfies. ( 062 M 502803- 
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ALSO APPEARS 


asle. dasiraqM.. 

sax : •••-•■•• - 

. 21 Boulevard Kennedy 
06800 CAgNFS-SUR-MEB, FRANCE 
Tel: (93) 20 26 26 
Tela*: DflEM 470 673 F ' 


GOTE D’AZUR 


Fr. francs 1,700,000 . 

In residential area. Splendid new. 
Villa cin one level; baeutllul living 
roem, 4 bedroom*. 4 barbs, patio. 
Unary, splendid 3.500 sq.m, garden 
on one level, already planted. Bled 
swimming pool. Lovely unbroken 
mow; quiet, very sunny position. 
Excall ant 'opportunity. ' - 

to • 

26 Boulevard Kennedy 
06880 Cagms Sur Mar. 

' France 

Tel; (93) 2059 S9. . 

Telex; OREM 470 B73F 


CORNWALL 

Faimeuth S rriifu 
An elegant former Vicarage offering 
spadoua accommodation' surraundad 
by 1H aoas of gardens. Quiak rural 
location. 3 reception rqoraa 


Apply: 

Cathedral Chambers. 
13 Nigh Crain, Tnira. 
TW: (0872) 77461. 
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The Talbot Sotoa— a three-box version of the original Alpine hatchback- goes an sal* in Britain on Monday. 

A change of fashion 


BY STUART MARSHALL 


FASHIONS come and fashions 
go,. in cars as well as in clo thin g. 
A few years ago all the motor 
manufacturers were rushing to 
bring ont hatchbacks. Now the 
hatchback is in retreat and the 
makers are bringing out three- 
box (bonnet, body and boot) 
developments of cars that 
started life with lift-up tails. 

Some typical examples iare 
the Volkswagen Derby, which 
began as the Polo hatchback; 
the VW Jetta (the Golf); and 
the Saab 900 saloon (the hatch- 
back Combi with a new tail). 
Renault, who started the faimly 
hatchback trend with their 16 
in the late 1960s, offer' their 
latest 18 only as a saloon or fall 
estate car. And now come 
Talbot with the Solkra, which as 
the hatchback Alpine was Car 
of -the Year in 1976. 

As Sa 2 b pointed out at 
Geneva Show in March when 
their 900 saloon made its debut, 
the total European market for 
cars of Its size is JL8m but only 
200,000 buyers choose hatch- 
backs. (In passing, it looks as 
though BL. who have had a lot 
of stick for not making the 
Princess- as a hatchback, may 
Have ben right -after all.) : 

In theory, the hatchback gives 
a saloon car the adaptability of 
ah estate without its unattrac- 
tive boxy look. Why has it been 
less than a sweeping success in 
the mld-to-upper size range? . It 
is an open question. 

Some say hatchbacks are 
noisier than cars with boots and 
that luggage carried in them is 
more likely to be stolen. I 
suppose there is something in 
this, though most hatchbacks 
have shelves which conceal the 
bags underneath. To my mind, 
the great disadvantage of a 
hatchback • shows when you 
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compare it with an estate, not 
a salon. . Most of them, for 
structural reasons, have high 
rear sills. 

■ If you have ever tried lifting 
a rotary mower Into a high-ailed 
hatchback, you will know it is 
as difficult as trying to hump 
it into a boot. There are, of 
course, some honourable ex- 
ceptions. The Saab 99 and 900, 
for example, have no sills at all 
and are as convenient to push 
heavy things into as any estate 
care. 

Talbot, whose new SoJara I 
drove in four countries (Switzer- 
land. Liechtenstein, Austria and 
Germany) in as many hours last 
week, told me it was quieter 
than the Alpine from which it 
has sprung: As it is a couple of 
years since I last drove an 
Alpine, I must take their word 
for it- But 1 can confirm that 
the Solera was an unruffled auto- 
bahn cruiser at 90 mph and 
more. 

I tried three versions — the 
£4,266 GL with four-speed gear- 
box and single-choke carburet- 
ter. 1.6 litre engine producing 
72 horsepower, and the 5-speed 
GLS and automatic transmission 
SX (£5,642 and £6,370 respec- 
tively) with a twin-choke 
carburetter 1.6 litre engine ' 
developing 87 horsepower. 

They are pleasing cars, 
typically French in having long- 
travel suspension that gives an 
excellent ride on rough roads 
but without the roll on corners 
that sometimes goes with it. 
The rack and pinion steering is 
sharp — the optional extra 
power assisted layout on the 
SX was • particularly good — and 
the performance is lively. The 
four-speed and five-speed cars 
have much the same maximum 
(around 100 mph) but the 


overdrive fifth gives. better fuel 
consumption. 

The Solara is at least as 
economical as most of its 
obvious rivals — Talbot com- 
pare it with cars like the Andi 
80, Peugeot 305, Renault IS and 
Opel Ascona. The optional extra 
electronic trip computer of the 
SX automatic showed 1 was 
averaging a little over 30 mpg 
despite some fairly bard 
driving. The five-speed manual 
GLS should easily exceed 35 
mpg on a normal run. 

I found the squashy, cloth- 
upholstered seats very comfort- 
able. Visibility is good, the 
control layout convenient and 
the interior nicely finished. The 
one-piece moulded roof lining 
is particularly neat. The back 
seat has space for a third 
person and legroom is ample. 
The almost 13 gallon tank is 
between the rear wheels and 
the spare tyre protects it from 
rear-end collisions. But this 
does make the hoot floor high 
and luggage capacity is ade- 
quate rather than outstanding. 

All the Solaras for Britain 
will, be assembled at the Ryton 
plant, near Coventry,' and will 
have 65 per cent local content 
—five per cent more than the 
Alpine. Talbot expect the Solara 
to outsell the Alpine two-to-one 
this -year. Here, the car they 
will have to beat, especially to 
make a mark in fleet sales, is 
the Cortina. They reckon the 
Solara is better looking and has 
a nicer interior. What is beyond 
argument is that it has a better 
ride. Its gearshift is not as good 
as the Cortina’s but you can’t 
buy a five-speed Cortina — yet 


MOTOR CARS 


Aspects 
of Crete 

BY SYLVIE NICKELS 

OUR VILLA— one of a block 
of three— sat almost alone on 
.the hillside among the gorse 
and thyme and caiob trees. Our 
only non-villa neighbour was a 
peasant farmer whose herds of 
goats tinkled their bells in the 
dusk and whose wife came and 
“did” for us every day but 
Sundays. 

We were in Crete and it was. 
April — a delicious month, 
except for the periodically 
strong winds, for nature really 
was busting out al over. ■ The 
exuberant profusion of 
uu-nameablo shrubs and plants 
provided the botanist in our 
party with just as much excite- 
ment as the varied bird life 
gave me. 

But you do not bave to be a 
bird or flower fanatic, or even 
an archaeologist to enjoy Crete. 
The scenery is among the most 
memorable in the Meditter- 
ranian. the people are warm 
and — to judge by the almost 
exclusively English language 
foreign signs — seem to like us. 
and most of the island is still 
barely commerciali&ed. 

Our Cretan home was among 
the offerings of Meon Villa 
Holidays. It is the company's 
first season in Crete, hut it 
has been in the business more 
than ten years. Crete is about 
166 miles long by 36 miles 
wide, is a substantial island, 
offering visual variety that is 
matched by a compound of his- 
toric influences subtly reflected 
in regional styles of life. In 
addition to the mysterious and 
highly civilised Minoans of 
3.0004,000 years ago, the 
Hellnes, Romans, Byzantines, 
Saracens. Genoese, Venetians. 
Turks, have all left their mark. 
An extra week could most 
profitably be spent in a quite 
different part of the island. 

We opted .for the eastern 
end, a few miles from Agios 
Nikola os (about 70 km. east 
of the capital, Herzktion), des- 
cribed as the “most sophisti- 
cated ” of the resort areas. This 
means it has plenty of water- 
side tavern as by the harbour 
and beaches, but the develop- 
ments sprouting round the 
edges are still, thank heavens, 
relatively modest in size and 
number. We divided our meals 
between self-catering and the 
tavemas. 

ShoDping. as always abroad, 
was fun with prices reasonable 
and the shopkeepers apparently 
enjoying it as much as we did. 
Though we had no indelibly 
memorable taverna meals, the 
Greek salads were always good, . 
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the charcoal grills tasty, the 
wine and ouzo cheap, local fruit 
juices excellent and coffee thick 
and strong. 

Meon provides a food hamper 
in its villas which is ample for 
the first main meal (including 
wine) and breakfast, with quite 
a lot left over. It also arranges 
maid service six days a week 
and provides a car with 
unlimited mileage which we 
put to full use. With four of 
us, the local costs, covering all 
food and petrol worked out at 
about £30 per week each. 

The villa package] with 
return flight and car. for each 
of four for two weeks ranges 
from about £300-£450 depending 
on the season and the villa's 
amenities, but all include mod. 
cons. In fact, high summer 
season, as always the most 
expensive, is not the ideal 
unless you really revel in 
intense heat and accept the 
meltemi, a hot. strong wind that 
blows regularly. As this is its 
first season, Meon is also offer- 
ing concessionary rates. 

The eastern part of the island 
Is the most Sfinoan. but one of 
the pleasures for the less 
archaeologically-minded is that 
so many ruins are unguarded 
and have spectacular sites. 
Lato. a bumpy 5 km drive or 
50-mlnufe walk from Kritsa. is 
one such place within a very 
short drive of Agios Nikolaos. 

Kritsa itself, which is 
touristy but charming, has a 
church with fine 14th-15th 
century frescoes. The beach of 
Vai on the east coast, where a 
gully-full of palm trees tumbles 
down to the sands was another 
of our destinations. 

On the way we paused at 
Gournia, one more extensive 


and fragrant Minoan site, and 
Sitia, an attractive, rather 
sleepy port where we bought 
fresh prawns for the day’s 
picnic. 

With tiers of mountains 
reaching for the sky at up to 
8,000 feet and steep roads 
achieving the most extravagant 
contortions, there is no such 
thing as a boring drive in Crete. 

Most surfaces are good or 
adequate; but keep an eye open 
for potholes — and for such rural 
distractions as women spinning 
yarn in the shade o? olive trees, 
or peasants tending their bee- 
hives in the middle of a 
humming nowhere, or the 
ubiquitous goat tethered to the 
ubiquitous donkey plodding to 
some invisible home, or sudden 
encounters with a woolly tide 
of sheep. 

We went tn Knossos. The 
sheer size of the place, with its 
.staircases linking many levels, 
its pasages and its remarkable 
drainage system is staggering. 
Most of the artefacts from here 
and other sites are in the 
archaeological museum at 
Her&klion where the level of 
craftsmanship and design can 
only inspire admiration for a 
distant world about which mo£ 
of its know very little. ; 

It was the roomful . of day 
bath tubs, also used for burials 
and complete with plughole 
that I found particularly endear- 
ing. For all our echnologicai 
advances, the basic essentials 
haven’t changed much over thp 
years. 

Farther information: National 
Tourist Organisation of Greece, 
195-197 Regent Street. London, 
Wl; Meon Villa Holidays, 32 
High Street, Fetersfield, Hamp- 
shire GU32 3JL. ; 


California is dull, wet 
and fullof ugly girls. 
Come and prove us wrong! 

Tear away the tinsel and the glamour of California and 
you're still left with a paradise on Earth. Everything is bigger 
and better and wanner than even television programmes 
can convey. 

The coastal strip from San Francisco to the Baja is 
awash with white beaches, singular cultures, brown bikini 
clad maidens, beach barsaikl big warm surf.. Gloria in 
Excelsis has nothing on iL 

We’ve been on the California trail for years now and our 
offerings this year surpass even reasonable expectations. 

Take Santa Barbara, half way between San Fran, and 
L. A. Here you can stay at the famed Santa Barbara BQtmore 
right oo the beach.-Or you might take in the San Ysidro 
Ranch, a must for lovers of privacy where 500 acres are 
yours to explore on horseback. 

You might head south past Santa Monica, Long Beach 
down to La Jolla Shores where' we can offer the delights of the 
Sea Lodge, the Summer House or the Inn at Rancho Santa Fe. - 

Consider crossing the Sierras and heading for the 
sophisticated diversions of Palm Springs,' where Hollywood 
hangs out. But wherever you choose to go in Calif, we 
promise you sunshine and laughter. 

Phone: 01-898 9681/4 24-Hoar Brochure Service: 01-898 8220 


BARKERS OF WINDSOR 

1980 42 VANDEN PLAS in Amethyst. Chamois trim. 

1979 (Y) FERRARI 308 GT4 in Metallic Red with Magnolia hide. 
Air conditioned, wide wheels. Only 350 miles. Consider- 
able saving off list price. 

1979 450 SLC In Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/stereo. 8,000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 11.000 
miles. 

1976 450 SLC White with Red leather. Air conditioned. 25,000 
. 'recorded miles with service history. 

UNREGISTERED DAIMLERS/ JAGUARS available. 

1979 DAIMLER A2 SERIES HI. White with Blue leather. Auoo. 
Radio/stereo, central locking. 7,000 miles. 

1979 JAGUAR SERIES ill. White with Biscuit hide. Air con- 
ditioning. 6,000 miles. 

1977 (S) DAIMLER 42 COUPE. White with Red velour. Only 
9,000 miles. A beautiful example. 

LEASING /FI NANCE AVAILABLE 
Open 7 days a week 10.00 am to LOO pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET, WINDSOR, BERKS. ‘ 

TEL: WINDSOR 57878/9 


PERSONAL 




ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are' good value for money as costs continue to rise. The new 
1980 Editiop. of .“Let's Halt Awhile in Great Britain” personally 
describes over 1,500 hotels. Here is a most rewarding gift and a 
mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3,95 from book stores or direct 
from the Author, 16 (D) Little London, Chichester, Sussex, plus 
93p postage in the UK. . 


FOR CHARTER 
OR LEASE 

HS125 EXECUTIVE JET 
available with erew» at short 
notice. Seats 8. 

Telephone BAF (0702) 43357 


EDUCATIONAL 


PORTUGUESE TUITION In VOW home or 

of&et by QtutfftM native. Rina 01-713 
5036. * 


ALDEBURGH, Suffolk 


SANDOWN, Isle of Wight 


UPLAND^ HOTEL Mallow and modem- BROADWAY PARK HOTEL 3- star and 
la&d, the principal. draw Is the cuisine .excellent. 7 acres of beautlfui grounds, 
and the cellar knowledge of -the mi- Imaginative .cuisine. Priv. baths. Heated 
dent owners. For- gesmwwmcnl joy, swimming poo). Dancing l» totaoo. 
bracing wukend or longer. Tel; .3420. Tunis court. Tel: 0B83 402)07. 

ARGYLL, Scotland stroud Gios. 

BAUACHUUSB HOTEL—. BeeotHu! • imVrim Sx 

situation. IdeaMor touring Oban, Glen- . ,MW- Strongly recommended 


«e. Fort William districts: 35 bedrooms l°L^l? n n * ^ ^ 

(16 with private bathroom). Special “" d CI E,1* 

reductions in Spring and Autumn. 

Excellent cuisipe and cellar. Cocktail b ’ r, ‘ 

toaf. Garage. Tel: 23S - 4 * 1 ' MrT, Doney |i«s ado. 

HOPE COVE, S. Devon WESTONBIRT, Nr. Tetimry. Glos. 

TFE COTTAGE HOTEL On sea shore in HARE A HOUNDS. On the Cirencester/ 
picturesque fishing milage. Children Rath A433 by Westanbiit Arboretum. 


welcome — dogs, too- Some bedrooms 
with bathrooms, balconies and tele- 
phone. .Fully licensed. Tel: Gelmpton 
555. - 


f THE CREAM OF MORBMiWr J 

Jc • -fjetiM&Bctw J 

£ Cot a fms copy" of rfns besutiiuHy '? 
-|C imist rated boon* on Dieppe and fy 
-te . RotiMi. together wilh copies of our 3r 
. brochures to thme eretisrebiy jL 
^ Frenchcdieb phone orwdts to;— ■ ^ 

? TIME OFF, 2a Chester Cfosa jf 
X Loudoa SW1X 7Btt Dt-235 8070 * 

| ******+******** 


A personal welcome awaits yon* at dlls 
aristocratic — CtwswoJds hotel ' In 
9 acres of gardsn. 

Tel: Weston birt <065 BB) 233. 


CHAKmiNC A LUXURY YACHT 
*nu» NOT .COST thc earth 

W* hkwr Lree Mi el felly cmnd 
s»H and sew vxtas lor charter in 
the Greek Islands. French Riviera, me 
and the We* s indies. All.tme 
been ncraeunv Imoecied aw! «re how 
a , large re fa ct ion at brochures and 
ceteer nhotognuths Hi the London ofte*. 
Phase contact PStrtc* or Patricia Bm. 
16 Regency Street. Loudoa SW1P too. 
TOj 01421 1641 
«r Tx. 910078 NICLON 


HOTELS 


Why not 
spend a few 
days at 
TheMarine? 

We will give you a very 
wann welcome and the highest 
standards of comfort and 
cooking- Four AA red stars: 
small and exclusive; privately 
owned and personally managed. 

Rina or write now. 

Mr F. T . Andrew. The Marine. 
Salcombe, South Devon. Tei. 
(054 884.1 2251- Telex 45185. 

^.Xhei^Iaroie 


TRAVEL 


GENEVA. Vesta. Started aed Berne. Widest 
eJSee olchea* marts from 4 U.K. SjJ- 
£?£: flrochii. FALCON OI£Si£l»1. 
Ml DOLE EAST. Low cost 

mens tor businessmen. James . Mwrts 
Trarel Ltd.. S7 Che rtt o w Rd- London. 

Vila. 01-221 33B3. 

OPEN ROAD Mntorleo Mondays W war 
own ear bj Parte. Amsserstam. Brnsstl*. 
Bruges. Boulogne- Le Toaoori. Dfeaoe. 
Rom* and the Araanjes. Time CW. 
! 2a Cluster. Close. UndonawiX 7BQ. 
SWITZERLAND — WEGIS HrtO), .Mart en- 
stein. Lake Lucerne. Modern boM at 
1 - lateSkta. peaceful s»«S"f< bested totoor 
I swimming pool, sauna, solarium. Tetoc 
72 284. Family C- J4b". CH-6352. 
HerteteUSa. 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new 

VOLVO 

in West London 
caff usno*r — 

01-3703152 

LEASING SPECIALISTS 


KENSINGTON: 
CAR CENTRE 


CLASSIC 
CAR AUCTION 

KNEBWORTH HOUSE 
SUNDAY 18th MAY 

Over 150 cere for sole, including the 
atock ol Victoria Carriage Co., all 
to be sold without reserve by order 
ol their T rug tens in Bankruptcy. 
Entries Include S3 and 2 Continental 
Bentleys. Lagonda M4S, Jensens, 
Jaguars (ine. XK and E) Daimlers, 
ate., etc. 

Further entries possible. 
Fullest details from 
01-385 2058 


El RIGHT HAND DRIVE 

AMERICAN CAES 

. The following models are now available with 
right hand drive: 

CADILLAC SEVILLE, 
PONTIAC FIREBIRD TRANS-AM, 
CHEVROLET CAPRICE SALOON 
AND STATION WAGON, 

FOUR WHEEL DRIVE 
CHEVROLET BLAZER. 

Please be advised that only General Motors 
American Cars supplied through ourselves and 
our appointed UK dealers are able to meet the - 
regulations which are compulsory for these 
vehicles to be registered in the UK. 


_ y L=NpPUV S HARTMAN MOTOR SERVICES ’-~D 

'* '/A' K.r.c 5? . r lJ.":-;." Wv 96£- 


The car that means- 

SUCCESS IN MOTION 

Tb durxwiftnn: yrair superior style, send lor the 
■Minsict This beautifully preporaonul Limonaoe 
will fceccilcsnun finished tovery lush spedheatiaos 
by Coleman Milnt on j ton! GiituAi bust. 

The sefunte passenger lompirtment is luxorionsly 
finished ku 1 1 He '•mcwihcK ride. Biw will .supply 
this superb cur or others in tharangt^aotl you. will 
nxeive VIP service. 



DAIMLER 66 VP WANTED. 0603-867. 
. .BOS. evonlngs onlv. 

LANCIA BETA UPC 200 O. June 1970. 
19.900 mHea. lots or extras Including 
Ziehart rustoroaSuB. dW man's second 
cor. 021-454 7926. 


SILVER SHADOW II. 1978 June. Amcrluti 
SoecibCitton LMD. Cardinal RedlMMh 
n=4ia Hhto Trime. 5.000 Miles tram new. 
L24.9S0. Tel: Watford S51S7 Ertn. 3 . 
Oiftee Hours, 


DO- YOU WANT: 

Efficient, last delivery. 

1 BHi Ho nonsense sales, with 
REAL after sales senric- 
Ing? You nsed: 

CHEYNE MOTORS LTD. 
201-803 Upper Richmond Road, 
Putney; London. SW15. 

Tel:. IBS 4314/7. 


1977 R0LIS-R0YCE 
SILVER WRAITH H 
Freudr Willow with Beige 
Evert! ex roof. Green 
upholstery, 34009 miles - 
CONTACT 05433 37S0 
Price £26.700 



SMBflM, Pottery L»». Wmotngjon Moor. Chesterfield S« 9BH 
• Or tor unmedtaf attention tetepfwa 0246-450344 Teta*5aS22.' 
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For further information please telephone or ^sTite tg 
Johp Michael or Richard Ashton. 



FOUNDED 1744 « 


Sotheby Parke Bemet& Co., 

3it35'Ne>ifBoh(arStresrt, ' London W 1 A 2AA 
Telephone: (01) 493 808Q Telegrams: Abimtio, London 
' Tefex: 24454 SPBLQNG 
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Philatelic 

rarities 




since 1925 


Your reliable partner 

Benefit from our tradition, our experience, our 
knowledge in the field. Absolute discretion. 


CORINPHIIA 
Bahnhofetrasse 102 P.O.B. 


CH -8023 ZURICH 
TeL 01 211 20 82 



STAMPS 




MSI ~-.V ■_ .If .. V i l-W !f 


Send the coupon for more information, 
monthly list, and news of Auctions. 



Stanley Gibbons Currency Id (cerS^SSS**.) 

399Snand£onto^ 


| iatcffsahoo. 

| pt T t rtthly price list. 
j Q Please sendme news 

t 




Hfemg,. 




Address. 
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The largest stamp exhibition eyer heldin Britain, f London 1580 ’ (Earls Ceratuntil May 14 ) shows flat 
Jjob 4 oo is still 



LOJJKDON^ EPSHION as the 
Mecca of jBittabgy is heajtiiy 
uoderijned this week wife the 
staging of die', iaternatjboal 
exhibition at.Earfs Court-r-the 
ninth to be fiidd in London over 
the past ‘ $0 years- and qn- 
doobtedly the biggest and best 

ever. 

In every sense, this exhSfitkm 
has outshone its predecessors, 
not onjy in' Britain but in every 
other ceuBlsy.es reftL Wto 
about 4,000 frames of exhibits 
to get round, the visitor will 
require the ■ staying p orfiep of 
a marathon runner, wipe t$e 
value of the stamps exhibited 
zn the Court of Honour alone 
runs into eight figures. 

About 200- dealers from all 
ov^r the world have taken 
Stands, and 'those who were 
unlucky in &e ballot for space 
will tye found at the “ overflow ” 
exhibition' how pn gt Paxton 
Pall, ' a ''short Tube ride away 
from -file main venue. Tut 
British -Post Office has excelled 
itself, with a huge display grea 
on bvo : floors aqd ah exhibition 
Post Office spitii-Jta counter posi- 
jions (m^rtqed by specialty- 
trained philatelic staff from "aH 
over 0ie aranhyl. 

Overseas participation is on 
a stupendous' 'scale, with no 
fewer than- 57 postal admini- 
strytioas, gs .well as die larger 
bureaux sjich as the Crown 
Agents and the Inter-Govern- 
mental Pbilg.telic Corporation, 
occupying stands. 

Most, if not all, of these over- 
seas' postal administrations are 
offering a fall counter service, 
selling • • stamps, ' . booklets, - 
sfatiqpery, first-day-cpvers’ and 
miniature. sheets. Nh fewer than 
2? of the Crwyn Agents terri- 
tories, ranging frpm Ascension 
to - tSe ^tamen . People’s Deqiq- 
cratic - Republic, have issued 
stamps in honour of the exhibi- 
tion, and probably a similar 
number of other countries, in 
and out of the Commonwealth, 
have produced their own phila- 
telic tributes. 

. The British Post Office has 
contributed a handsome series 
of -stamps, depicting London 
landmarks, and ,a miniature 
sheet version of the outsize 50p 
stamp (issued last month) with 
its montage of London’s best- 
known buildings. Pictorial pos:- 
marks of different designs are 
being used at the Post Office 
stand each day, while many of 
the overseas countries hare 
arranged First Day ceremonies 
on their stands, in connection ■ 
with stamps being released 
during the period of the 
exhibition. 

Three printers have arranged 
working demonstrations of the 
various printing processes and 
have produced souvenir sheets. 
All in all, the collector amassing 
everything remotely connected 
with “ London, 1980,” will re- 


vrv . 





The London 1980 exhibition maria thr MW* suujivetjaiy of. the 
Peony Black 7bw btojc, whb* «rigiially a>ft q efagnag, is valued .^t 
more than £100,000 today. .... 

At the other end of the scale, 
however^ stamp collecting 
remians . the only acquisitive 
hobby which need cost, abso- 
lutely nothing at all. Host of the 

30 > .Odd nn mtppmn ratives 

scheduled for issue in Britain 
this year will turn up on the- 
mail of the average home or 
office and just now collectors 
are being kept on their toes by 
file changeover to phosphorised 
paper.. 

T5ie same story,- with local 
variants,- could be fold for most* 
of the larger' countries hi which 
a surprisingly high yolume of 
mail continues to be - prepaid 
with adhesives, even in this age 
of meter franking. Consequently 
there is a continuous flow of 
■ collectable material to attract 
new collectors - and to sustain 
the interest of those on the most 
meagre of budgets. 

it is this broad base, computed 
by one expert as approaching 
100m collectors worldwide, 
which gives philately its global 
reliability and this, in turn, 
enables the international mar- 
ket to weather recession and 
depression. Looking back half 
a century, wh err- philately was 
conducted on a very mueh 
smaller scale, it stood up 
remarkably- well to the Wall 


quire several albums to house 
his acquisitions! ’ 

The exhibition demonstrates 
quite forcibly the resilience and 
buoyancy of, the- international 
stamp market. It is by 'far the 
largest display of confidence iq 
the continuing prospects for the. 
market, in those gaily-coloured 
scraps of paper. The turnover of 
the Londph dealers and 
auctioneers alone has long since 
ceased to be - measurable. 
“ Astronomical ” is an over- 
worked cliche, but it is the only 

A report by 
James Mackay . 


term- Chat truly - describes -the 
sum. involved. 

At opp end of the scale are 
the super-rarities, like the 
unique 1 cent black on magenta 
of British Guiana which was sold 
last month for just under 
£500,000— making it the most 
valuable man-made object on 
earth, .in proportion to its size 
arid weight. Stamps ; of this 
cftfikn p Jenri to be in museum, 
collections or owned by syndi- 
cates of businessmen and union 
pension funds. The last time it 
came on the market, exactly a 
decade ago It fetched Hlfl.OOO, 
so its latest price indicates that 
stamps are. indeed, as good a 
hedge against inflation as any- 
thing else (and a great deal 
better than most). ? - 


Street .crash ..and® tee positing 
period of worldwide depres- 


sion. 


Times are hard, one cannot 
deny, but there is an air of con- 
fidence in the stamp world in 


spite-rf everything. A year agfl 
there was ait almosf: aggr^swe 
quality about the market a 
frenetic "atmosphere » vjhipp 
bpth dealers and cbpeo&rs.jKp?? 
oyert$fcpn by the iavesfcpei# 

n j at i la and CTSZJ p f iC B S . VK% 

bjeiqg fetched at auction for 
material which was often 
mediocre. 

To speak of a slump after 4 

period qf hftWl vqu?d >e an 

exaggeration, pi# pJfpe -gras f 
djefife flwrebjgi. irftp mr 
aspefl§ of Br i t ish stamps, Jfl 
ket, particularly in certain 
Septexqberjlfpveipber, 1979, and 
the last' time - the - Financial 
Times- conducted a survey of the 
market if was rathgr difficult to 
say how for this" slide would 
go. But' even as some gloomy 
pundits were predicting the 
bottom foiling right out of the 
British 'Qpdrgijm ■ markiet— 
George V and George VI stamps 
— tpere were indicatjops, ip tb e 
Ip?? ding provfodal' ‘ auction 
roams at any rate,’ that the tide 
waf turning. 

That harMneter of investment, 
the Postal Union Congress £1 of 
1929, toppled from a peak of 
£2,000 last August to about £500 
but has since , climbed through 
the! £1,000 barrier again. What 
Is probably more ^gpifleant. 
however, 'is the -fact that fine 
used examples of this stamp, 
always rated far less than mint, 
did not suffer the severe effects 
of the slump and have even 
moved ahead from £650 to £700 
in the past mouth op sol- 

The steadiness of the Britsh 
market is borne gut by the 
latest edition of Stanley Gibbons 
haqdy paperback Collect British 
Stamps. There are some notable 
increases, particularly in the 
Edwa rdian issues, although in 
-many cases tbe changes reflect 
steady QjrpKress rethe? tbap sen- 
sational gains. 

The Penny Black is up to 
£2,500 from £2,250 unused, the 
Id ied-brown imperforate is now 
£120 unused from £110, and 
prices for used "blacks” and 
“reds” remain stable at £140 and 
£1 respectively. T{ie 1847 
embossed stamps are all 
increased by £250 unused and 
there are significant increases 
in many of the surface-printed 
neqper the present day, the ever- 
popular Wembley Exhibition 
issqes of 192435 are raised tq 
£23 unused, £27 used for the 
1 924 pair, and £80 mint and £70 
used for the 1925 pair (face 
value 2*d in old moggy),. 

It has been fashionable for 
some time to knock hte modern 
issues as investment fodder, but 
• this is the material which forms 
the bulk of most collections and 
' this is where the bulk of cur- 
rent interest lies. The' three 
stamps issued for the last inter- 
national exhibiton in 1970 have 
increased frpte tp.£l v 33 in 
recent months-^-a gain' which 


may have bom) inspired 5 by 
renewed intereg-Jq stamps com- 
memoratbog inspntatiopal e*hi- , 

18 only & matter of pe^ce, in 
percentage tetgsi it is note- • 
worthy^ . 

This hears out the findings of 
Maxwell Stamp Associate to 
conjunction Hdth _ Gonsuit- 

ing Group who have just pub- 
lished their gnalyals of wife 
ynp yjamepts* (IS plus 25p i 

7PT). Contrary to widely held 
belief, they show that prices 
for cheap, modem stamps 
1900) actually risen, fas^p; 
than te 05 ® of --tb* ottpW ; 
sire pre-1900 stamps. -v- 1 - *■ 

Wbat is prriwbly mbreisigtitt^'; 
canfrhoMever, is that. prices ftff; 
mint • Coimhonwealth stunwl 
contiriwsd'.to 

aHy last year, with Bntarn ad 
healing the list,- attdj 
Canada, New ' Zealand 4qd> 
South Africa all performag: 
better than .average.- Just 
same, countries' stamps have 
done better than others is hard, 
to say but- Maxwell consider; 
inflation to be the main deter- 
mining factor. .- 

Of the seven major industrial 
POifnttiesa)'qsidered.thc Dnited ; 
..Kngdmn,..Wite the highest rate • 
of inflation since 1980. shows 
4be greatest appreciation in 
stamp prices, while Switzerland ; 
with the lowest shows the least 
growth in values. 

. t Stamp - Price Morcmenta- 
1960-79, Maxwell Stamp Asso- 
ciates. SSfid, GosvecU Rood, Lon- 
don; EClV 7PT. price £5 pins ' 
25p postage. 


FOR SALE 

ASCENSION 1924 u 1953 complot* 
ES3D 

CANADA 1657-1888 classical* (cdl 

G.B^USEO^T LEVANT (cat. Cl. 2501 
£BS 

KENYA 190? to 1935, vals. to 50R 
and £2 C2L2EO 

NEWFOUNDLAND 1897-1931 (cot 
EBOQV mo 

NOVA SCOTIA 1851-7. rariBti«S 

^ (cat. E4.10D1 E61S 

SWITZERLAND 1860-1928 (cat- 
£5,0001 £598 

Further derail* on rtauna 

ManflHtTHouse. 376*79 Strand 
London WC2 OLR 

Callers by appointment, for sacunty 
stock is fcept ai bank 


pxppit apd Confidential Advice 
-> upon nundenietics for both 
collectors and investors 

Regubr monthly sales catalogues 
issued. 

' SL R. PORTER 

54 Chilsyesll goad, Oxlord 0X1 4PJ 
Tejephooa Oxford (OQBS) p6851 


To know more about Scripophily, 
come to the ones \dio know most. 

ffyotfre interested in collecting Bonds 
and Share Certificates - for investment 
pleasure- come where you can£oI(ect some 
expertise too. 

Stanley Gibbons, long-established leaders . 
in the collectors’ world, were ahead of die trend 
towards the last-growing interest in Seripophily. 
can ^.ve you the help and advice yoitaeed. 


j 


Banknotes and playing 
cards eagerly sought 


NQ HOBBY is an island, entire 
of itself, and philately is cer- 
tainly no exception. Quite apart 
from the by-ways of stamp 
collecting there are several 
collectable subjects that are 
akin to it in many respects. 

They share with stamps cer- 
tain' characteristics which are 
now attracting file serious atten- 
tion of cpllectors,, dealers and 
investors. Like stamps they are 
small, ttffrdjmepsippgl and 
easily ' transporta bie— ^-factors 
alone which tend to promote 
’ international marketability. 
Many of them have jmpprtant 
historical and arfistip 'signifi- 
cance, they possess similar 
aesthetic qualities, -beauty and 
colour. . ' 

They may not all be p|4, pijt 
they are ip limited supply, a 
quality that tends to grow tbe 
older they are. And a -Very sig- 
nificant factor whjpft Jinks .These 
newer collectables with stamps 
is that they attract the same 
people, or the same kind of 
people, who develop a_ genuine 
feeling for th e things they 
accumulate. 

Michael G. Marsh, "who runs 
Troy Management of 'Geiieya 
and offers aflvice to wopld-be 
collectors, sumq if up very Well: 
“They do not so easily part with 
thpir collections.- ’ They under- 
stand that they own pa h -pf 
history; wprljs of art ‘that can- 
hot easily, if at all, be replaced. 
The rarest, mpst sought-after 
pieces, become their most prizpd 
possessiops; they are eplleptqrs 
with a passion.” ' 

These newer collectables 
include paper money, stock apd 
share certificates, paps, plans 
and charts, playing cards, tarot 
cards and gaming edrds. Their 
common factors are age, porta- 
bility, historical value, artistic 
bpauty an4 JHfit tb? right avail- 
ability to 'stimuJate interest and 
create a firm rnterqatiqqai xnar r 
In 1963. the International 
Banknote Society was formed 
with three members. A decade 
ago, when Colin Narbeth cofoafi 
the word noiaphily and Stanley 
Glbbops were prepared to take 
a gamble with it there iy^e 
pprhaps 166 serious- collectors 
in Britain. Today there are more 
than 5,00 Oserious collectors in 


Britain and Stanley Gibbons 
Currency has now diversified 
into other areas. 

A sure sign of a growing 
collectors’ market is fh e emer- 
gence .of a pseudoscientific 
name. Scripophily was opined 
two : years ago to denote the 
collecting of bonds and share 
certificates. Busted bonds, not 
so long ago regarded as worth- 
less ' wallpaper, have now 
exceeded their original pro- 
moters’ wildest dreains. 

There is now the Bond and 
Share Society catering to scripo- 
philists and Gibbons share the 
market with firms speh as Bond 
Art and the London Scripophily 
Centre of 5 Albemarle Street, 
Wl. -Already some of the rarest 
bonds have fetched more -than 
£1,000 at auction, but there- axe 
still plenty of certificates in the 
£5-£25 price range, though how 
long' this situation will last is 
anyone's guess. 

Elusive 

Rare banknotes which eould 
•be bought for a crisp new fiver 
a few short years ago have risen 
20-fold and more. Bren • the 
Notgeld. issued in such profu- 
sion during Germany’s hyper- 
inflation of 1922-23, is much 
xpQre elusive .'these days and is 
Worth real money at last.- Now 
collectors - are examining. ' the 
potential of old cheques and 
although this has not yet been 
graced with a name it flourishes 
on both sides, of the Atlantic. 
Already .there are several 
specialist dealers' (as well- as a 
separate department at SG Cur- 
rency) and ti) e British Cheque 
Collectors Society, - details of 
which may be obtained from 
Bapking MpmorahijiA 2 Bank 
Street Carlisle. 

Banknotes, bonds and cheques 
have a great deal in common. 
with stamps. They are analogous 
forms of security printing, -igr 
reiving the same techniques of 
intaglio, letterpress and lith*- 
graphy, with watermarks and. 
other similar security features, 
engraved -and printed by "the' 
same companies who even, on 
spine occasions, used the- same 
designs. ■ Both bonds and 
■cheques were subject to stamp 
duty and were frequently embel- 


lished with fiscal stamps which 
had already attracted the atten- 
tion of the Cinderella' phila- 
telists; so it was but a short 
step from the stamps to the 
documents themselves. 

In a suqifoT fashion a study 
of stamps ana postmarks which 
just happened to adorn to® post- 
cards in : Edward} an albums' has 
sidetracked many' a philatelist 
into the mysteries anti charms 
of deltiblogy, or postcard- 
collecting. 

Although dgltiQlpgjsfs pften 
find it hard to understand 
why a PHQ card (postcards 
published by postal head- 
quarters) issued in 1973 should 
be worth more than 'a Mucha 
or Kirbhzier original of 'the turn 
of the centuiy. 'postc&rd'-CQllect- 
ing has grown tremendously in 
the -past five years alone and 
now boasts, two excellent annual 
catalogues, a score of specialist 
dealers and a rapidly-expanding 
literature dedicated to exploring 
■ the -subtleties of artists’ signa- 
tures, publishers’ imprints and 
animated street scenes. 

Pictorial gipejqpes and pub- 
licity labels have long been 
studied aqd collected, by phila- 
telists but this interest is npw 
leading them into the realms of 
billheads and trade, cards', 
labelling and packaging. After 
all, the same, fine qualities pf 
engraving that distinguish ' the 
stamps, banknotes, bonds, 
cheques • and ' playing cards, 
printed -by Dp La ffpe are to tie 
found in their labels for rwell- 
knawu brand of sauce and a 
number of famous beers. 

Many of the collectors visit- 
ing “ London 1980 ” wlR take tbe 
opportunity of also risittog toe 
Guildhall 'Library and " $eeipg 
the exhibition (until" lie end 
of this month) of bond and 
share certificates illustrating 
London’s role as a major 
financial centre throughout 
history. 

This Is alto World Ephemera 
Year apfi. §qtoeto> are 
organising an exhibition in 
Kensington Towp Hall, Septem- 
ber 8-13, in conjunction witfc-the 
Worid Epjjepaera .Po pgr ess. 
gecurity printing is only one 
aspect of e^emera, of course, 
but every kind, frpm stamps apd 
stickers to -stock -eerhflpates, 
will be well represented. 


4-The 
Service 
to match the 
Investment 


I It r 


fine Stamp hi y ey ir ^g nr !qi graved ittdf » be the 
alternative: investment toe field. " 

Oar aoaricepjaitorj that tairminigg. "■ 

Wh2n S yuan reewrd* of tomreeedauxd growfij are 
guarantee of future expectations, the cont&aaai ^apfication . of 
specialist ktwg|gd|t and professional service can ensure that .every-, 
investor realises the fan potential off Iris air he r i n v es tment. ~~ 

. 0)0 )*s“ln >I>c^k for ihenuchd. 

-- We" would be pleased «o scud' yon our comprehensive 
hroefaure ptpe.pt fharge and nitbour ohl^gatipiL 

VfegM^de pe rforma nce figm-esonfincetampB-g tri^ttp^ ftT. 
taacation, up to the uri n ate market trends, of oar complete 

yvtftin gappnoe pad oy portfolio management service. 

» P* « Utch Holdings limttrd, rhtUtm.n Suns, 
BtsjtpJ fBl 5BS or mle^bone D272 29442/28243. 

UEMigslM. 

Tlpp Fi|i^ St^n^Ii^estitiQtt Service. 




INTERNATIONAL 



When buying or selling consult 
the Worlds leading 
listPhiigtelic ‘.1 
auctiqnee/s - -- 
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1980 'Exhibition • 
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RARE COINS 
BOUGHT & SOLD 


Our outwit buying prices for 
English j*pxjf S*n (Mirtwd in 
ordinal cam}. 

| I1SIHI 


WeWta UPESt —nL W|n p 

<2k&pad 

' TLJ * “EGOfcfc 



SLYER. INVESTMENT' 

7 n#.h^£J£fk- t j' e n ** t boom. Mi nr 
'up over her*. 
h£?r* f £r? m 1919 1*1 r™ 

‘|C1 jw ts (aw v*h», • 

■303 1920 until isd6 On i mr« 


^ ue f w, « wr #oe £75 per £5 wee 

uniBuii oBw— ^iruin price* calko 
t.ans oJ pawn* 30 mm simmer, is 
30 ’*'** r '"* “T7- ?*- 

nwtO.Clfld 25p per. crown extra. • 

?rwtedmi4 cokuga' 

lllll.ini- 59. Sat t x 1 . recent date* 
"W> . ln _, Se-loxo Dances album. 
OKiirtra offhr rare IWiao *nrf 216. 
IreUtfiCf . Pearse iHver lojo. IBS 


. r't ■ i imcr tu 

w>cct «1 umtamased cpta ) — £1 
AHbHcbs rag. -ana ins. p'peiu. 
raKirn prMIccs* Jl matUad; 

IV AM MAXWCLL 
' “ Tara," i ■» . -. r i 
Llfcrd, Co. Donegal, Ireland 



STAMPS 



stamp 


THE ■ CLASSIC line-engraved 
Stamps of 'Britain were in use 
for 40 years and during that 
period countless variations In 
paper; shade, . watermark, 
engraving and plate were pro- 
duced. ■ It is not surprising that 
many philatelists have devoted 
a lifetime to the study of these 
stamps and, eves now. a century 
after they went off sale, there is 
stiH a great deal of research 
needing to- be done. . 

Many of the specialists in this 
increasingly . expensive ' field 
would despise the current 
Machih series as hardly ' merit- 
ing a second glance. With all 
tiie technology of modem high- 
speed printing available; ' how 
would • ■ these- - stamps possibly 
have the same scope as the 
Fenny Blacks and Penny .Reds ? 

The answer is that they can 
and do. The modern definitive 
stamp <is infinitely more compli- 
cated than Its Victorian counter- 
part simply because so much 
more is expected -of it. A Penny 
Red Indicated nothing more than 
the prepayment of the postage 
oh" a letter, 'but a modern stamp 
plays a- vital role in the sorting 
of letters and their segregation 
into 'first and- second-class mail. 
Sophisticated electronic equip- 
ment is used in tbe mechanised 
letter offices and correct scan- 
ning of the stamp provides the 



Speriali^mtiwSafetyALkaioflofCcH^airiMedais 

7Bleahom Street, New Bond StreetWIT9U) Triepb<me0^fi3244S 
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• " WEDNESDAY and THURSDAY . ' 

. . 2tat and 22nd MAY. at UUOl am aaoh day 
. . ENGLISH & FOREIGN COINS 
in god d. ail ver end bronze 

including a small Collection of Scottish sBvnr coin* * 
(Mu last *6 Catalogue (4 Plates/ — Pnca £1) 

THURSDAY, 29*MAY,«t 1 pm ' 

' T " . • A- Collection ‘of . : - 

BRITISH ORDERS, DECORATIONS A MEDALS 
alio a email Cotiactlon ,bf . 

LJFE^A VINO MEDALS .. 

[Catalogue — Pries SDp) 


WEDNESDAY. 25th JUNE 
ENGLISH A FOREIGN COINS - . 

• ' in gold. -silver and bronze ; 

(Illustrated Catalogue (in course of preparation/ — Pric* £1/ 


WEDNESDAY, 9th JULY . . • ■ 
ANOmi' ENGLISH * FOREIGN COINS 

:*• . id-gold, silver end bronze .' , 

(Illustrated Catalogue (in course pi preparation ) — Price £7/ 


Catalogues for Sale*, ci. Colne. end. Medals to be held in the Autumn Season 
are now in course of preparation. Collector* dasjroufl'of selling should 
contact Glandlning & Co. promptfy .- 

VeDdtHs’ Comimaslon Qf 19%-open to-negotiatlon on 
- -Collections of high value - 
‘ CASH ADVANCES readily available 

Commission NOT charged to Buyers . . 


CONCORDE 

. . FIRST. FLIGHT COVERS 

Tbo./feilowlhg hew Concorde Right frovers^are p&v* available. 
Each feattina Concorde, in superb' colour and has appropriate 
postal rcanccUatidns and ffigbt derails. A . '.certificate of 
authenticity -i6 -presented' With eachcover, mcDrporatiQg- full 
flightlffetaus; ;■ 

^ of. coyer? " - ' ... . £4XH) 

NEW ^Ol^-TORONT^PRESTWICK- pair of covers &30 
Sen& JoT a Copy of our latest Concorde cover list ■' 

' Hrilish Alrwa^s, Philatelic Section (S4S0> 

P.O. Box 10, Hodnslow; Middx. TW6 2JA ;^ : 


WISE -LTDi; 

; WE BUY & SELL ST AM PS OFTH EWO RLD 

■ •- SPECIALISTS ^'in GREAT BRITAIN 1 A BR'. COLONIES- 
— — STAND -CW-*AONDON 49B»; 

si St. Raul'b. Churehjwrd, London EC4 Tel: 01-236 9100 

The olden established stamp firm In the City 'of London, ffef. "7986/" ' 


STEUIfiRT UlflRO Londons Leading Dealers 


Tale phone:- , 

01-629 6166 

For the best deal . 
if yba are buying 
or seOing. ATisit our 
Coin Centre at the 
address below, 

STEWART WARD (Coins) LTD . aaUENMMI rTWEXUBT BOND STMCT, LONDON SMYKD 


TOP PRICES GIVEN 
FOR SILVER COLD 
ANDC0PPER 
MFDALUONS 



J.P.I.A.S. 

.Independent agents for the purchase 
: and sale of stamp, colleciicns and 
j.phUaieltc Investment porHolip*. For 
detella o/ our prof ass ion at, con- 
hdontief service, please contacts 

David Howard, HA, 'ACA 
■ 24 Ptinbeaeh Gardens 

London, sv»5. 01-373 0387. f 


BM & SA Weeks 

Dealer* in choice EngRah. Gold A. 

Silver Coin* & Medals from - 
’ - 1668 to . date 

"Sand S.A.E. for Spring 1980 
Coin List 

Postal, or callus strictly by . 

' appointment only 
.'VCaprinl.** V*la Road. Woodfalla 
Nr. Salisbury; WilUb Teh .0725 20311 


key to the whole complex pro- 
cedure. ■ 

Fundamentally, most stamps 
were- printed with -two ■ vertical 
phosphor bands to denote first- 
class mail while the denomina- 
tion prepaying the second-class 
rate had only one. Take the 8p 
stamp; for example. When 'it 
prepaid, the second-class rate 
until February this year it could 
be found with a angle phosphor 
band— usually straight down the 
centre but sometime? bn the left 
or right-hand sides, the latter 
variants being relatively scarce 
and thas meriting a high pre- 
mium among collectors; 

But -centre-band Sp stamps 
themselves may be subdivided 
into at least half a dozen types! 
Host of them were' printed ' by 
Harrison and Sons, but ai> emer- 
gency printing -just before the 
rate changed resulted' in the 
distinctive variety produced by 
Enschede of Holland. Moreover. . 
at least four “ heads ” have been 
used, depending on which nega- 
tives were used tn building, trp 
the multi-positives from -which 
the stamps were printed, and- 
these may' be further divided 
into high- or low, depending- on 
the- space between; the lower 
side of the Queen’s- bust and the 
margin ,of the design. 

Then, there is tbe paper, 
which may be OCP (original 
coated paper) FCP (fluorescent 
coated paper) or AOP (all over 
phosphor). The last-named has 
a very strong ultra-violet reac- 
tion making'it unsuitable for the 
second cias rate, hence - the 
necessity to add phosphor bands 
as ,welL The lOp stamp exists on 
phosphor-coated paper plus a 
single band and currently rates 
£1.50 — a handsome premium 
over face value but a 'good 
investment when it is ' remem- 
bered that the 5d AOP stamp 
plus two phosphor bands now 
fetches np to £275! 

Another dimension is added 
by the gum (which may be an 
argument in favour of sticking 
to used stamps). Here the 
possible variants are G A (gum 
arabic). PVA (polyvinyl 
alcohol) and PVAD (polyvinyl 
alcohol with added dextrin). To 
tbe layman ' .these can be 
Identified as glossy, matt or in- 
visible. and green-tinted respec- 
tively. Nehdless to' say, this 
greatly increases the possible 
number of combinations and 
permutations, and inevitably 
some - stamps are exceedingly 
scarce. 

.As.if this, were not enough, 


however, there are the further 
complications of sheet-fed and 
teel-fed stamps; on Thrissell, 
Remfiradnt, Jizmelle and 
Cfaambon presses — all producing 
their subtle contributions to the 
minutiae of modern stamps. 
Tbose-specialists who really get 
into the subject can distinguish 
the' length and width of , the 
phosphor bands, whether they 
were produced by letterpress or 
photogravure ind. if the -latter, 
whether ftom 150-screen or 250- 
screen. . 

Dedicated 

- Then there, is the problem of 
sorting out the phosphor 
colours. To most of us these, 
bands are all but invisible, let 
alone distinguishable by colour, 
but the totally dedicated 
philatelist seems to live in a 
perpetual afterglow of ultra- 
violet light and happily sorts 
bis stamps -according to the 
Angstrom units of radiation! 

Sceptics often wonder whether 
it is' all worth the effort and 
whether tbe. phosphor bands 
wiH not fade with the -passage 
of time. Furtberm9re, the time 
required to sort and classify 
modern British stamps is such' 
that the specialist would have 
precious little for anything 
else. It has been said unkindly 
(but wtih some grain of truth) 
that a -specialist is someone who 
knows more and more about 
less and less until he knows 
eevrything about nothing. There 
is . a very real danger of 
advanced philately becoming 
obsessive and it is encouraging 
that those suffering from hope- 
less addiction in its acutest form 
have sought an antidote. 

. There is no cure for the 


hardened philatelist, but a 
change of direction has proved 
beneficial in many cases. One of 
tbe world’s most eminent 
philatelists, .who bas devoted the 
past 40 years of his life to the 
study of asingle stamp, some 
yean ago took up the collecting 
of stamps depicting scouting. 

Tbematics (or topical collect- 
ing -as it is known in America) 
is still regarded by the philatelic 
Establishment in Britain as 
something for kids rather than 
grown-ups, but elsewhere, 
notably . in America and 
Europe, it bas become a serious 


tives in three phases, devoted 
respectively to tourism, birds 
and watersports. Other coun- 
tries. however,' now favour a 
single-theme series, birds, 
flowers, butterflies. ■ historic 
ships and antique maps being 
the most fashionable themes at 
the moment 

More and more admhiistra 
tions are reinforcing their 
permanent series with short 
sets of four or five stamps with 
single themds. Even the British 
Post Office which has a con- 
servative tradition in such 


its own se, of a h “ . iSES^S: 

rules and a rapidly-Erowine birds and architecture within 


rapidly-growing 
volume of specialist literature. 

The American Topical 
Association, with more than 
10,000 members in 85 countries, 
has ■ published scores of 
monographs * .on everv con- 
ceivable subject depicted on 
stamps, as well as a monthly 
magazine and an annual 'survey 
of the world's latest stamps 
classified according to their 
motifs. 

Not so long ago a country 
issuing a pictorial definitive 
series would have attempted to 
include as many subjects as 
possible. Nowadays, with many 
countries changing their defini- 
tives every three or four years, 
this general approach is no 
longer acceptable and tbe trend 
is towards sets confined to a 
few themes. 

New Zealand's stamps cur- 
rently depict roses, Maori arti- 
facts and seashells. Canada’s 
show flowers, buildings and 
royal portraits and Zimbabwe 
has- gemstones,- wildlife and 
waterfalls. Jamaica is in the 
process of issuing new defini- 



A rare pictorial envelope of the 1850s with an illustration of Abraham 
Lincoln and heat-ink two 12 cent stamps, which was auctioned by 
Stanley Gibbons yesterday, ft raised U5.SS.100' ’ 



in 




A CENTUR YAGO, when there 
were far fewer stamps around 
and it was possible to attempt 
to collect all the world’s stamps, 
collector hoarded anything and 
everything : remotely connected 
with philately. 

As well as adhesive postage 
stamps, produced by govern- 
ment postal administrations, 
they gave house room to the 
stamps of the local and private 
posts, the impressed . . of 
embossed stamps from postal 
stationeiy, either- cut-outs or 
entries, reyenue stamps, adver- 
tising labels, commemorative 
stickers and telegraph stamps. 
They were encouraged to some 
extent by the catalogue pub- 
lishers who included local, 
telegraph and revenue stamps 
and stamped stationery. 

' As tiie number of collectable 
varieties of . postage stamp 
escalated from tbe beginning of 
this century, ■ however.- the 
catalogues gradually dropped 
the sideline categories for lack 
of space and philatelists like- 
wise abandoned them in order 
to concentrate more ' fully on 
adhesives. For half a century 
tbe Cinderellas of philately 
languished in almost total 
oblivion, nurtured only by a few 
eccentrics and independent 
spirits vriio were hot content to 
follow the herd. 

New issues 

In the 1950s, however, as the 
spate of new issues took yet 
another leap forward, collectors 
found that they could no longer 
cope with a collection devoted 
to. the -whole world, or even to 
the Commonwealth, and were 
forced-to. restrict their interests 
to a 'small group of countries, or 
perhaps to a single country, and 
this, is .j still. . the . prevalent 
fashion. 


Apart from studying the 
adhesive . • stamps . in much 
greater depth, greater attention 
is now being paid to .the by-ways 
of philately. This is due partly 
to the desire to explore every 
angle of one’s chosen speciality 
and partly to the need to find 
some aspect which has not. as 
yet. become too fashionable, 
with the inevitable hardening of 
tiie market and rise in prices. 

.Some of the so-called side- 
lines, to ' be^ sure, . are ' merely 
extensions of straightforward 
stamp collecting. In this 
category come coil strips and 
booklets. In the days when 
British stamps were printgd on 


such sidelines as First Day 
Covers, presentation packs and 
PHQ postcards are priced in 
Stanley Gibbons’ Collect British 
Sumps, thet 26th edition of 
-which has just been issued at 
£1.30. 

When it comes to other side- 
lines the collector has a harder 
task, but probably correspond- 
ingly greater rewards in the 
long term. N one attempting to 
form a one-country collection 
can now afford to., ignore pstal 
sationery. Many postal adminis- 
trations now fully list the latest 
stamped envelops and cards on 
their stock sheets, though, 
curiously, the British Philatelic 


watermarked paper philatelists. Bureau is silent on the subject 
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were forced to acknowledge the 
existence of coils and booklets 
since some of the former had a 
sideways watermark while 50 
per cent of booklet stamps had 
an inverted watermark, 'bnt 
apart from the Tiiiht' for these 
varieties there was relatively 
little interest in coils and 
booklets as such. 

Nowadays there are stamps 
printed in combinations with 
with certain phosDhor bands, or 
other stamps or advertising 
labels, which can be found onlv 
in coil or booklet forni. and 
this has stimulated a far arrester 
degree of interest. The Post 
Office policy of making booklets 
visually attractive, with- pic- 
torial motifs on their covers, has 
accelerated this growth of 
interest. - •' 

Thonyh booklets had a Inne 
tradition of beine used as a 
medium for commercial . adve^ 
titine little has been done to 

tlirp tbie tn ItT? logical COTM'Im- 

sfon.. with booklets whihp qre 
designed, as a package, to u^bn. 

rise or commerm-ate asneeifln 

♦heme. I" lUfW a ft hoofc-ut cot*. 
tjnnrny rerines “as issued and 
■was recommended * r the ♦hm* 
by r>r RoPveue op the Hirw *n 
Rnp»d T+ TMioe a a eooR hnv TTnw 
ri«ht sbe was’ f he vtitchpd ve-r. 
einn today commands a Price of 
fdAfSO ■ - 

Tn 15W, WedPwnotf mnrtenred 
A n booklet m which tbe etgynrx! 
v-e’’ accompanied b*- text on*, 
ifniny the story pf tbe not+ery 
Owrnij tn the »rr*n»*inp'tt ft* 
the gfaTnn* in *bfq bonViatofip n* 
the balfnennv . .stamps “as 
Printed ri**! a rip' 1 * 0 nbo«sf»i»nr 


unless pressed for a copy of its 
stationery stock list 

Shortlived 

With constant changes in 
portal rates, stationery is fre- 
quently subject to price revision 
and many items in the past two 
years have been -extremely 
short-lived. As yea, there is no 
comprehensive, up-to-date cata- 
logue • of British postal 
stationeiy. but if and when this 
materialises such material will 
rise rapidly in value. This bas 
been .the pattern in other coun- 
tries, such as Ireland and New 
Zealand, where catalogues now 
exist. 

The same observation applies 
to such categories as revenue 
and telegraph stamps, local and 
private issues, airmail stickers 
and registration labels, all of 
which enjoy a strong following 
that is growing rapidly. 

Thq revival pf interest in this 
field was pioneered by the Cin- 
derella Society, which publishes 
.-its own periodical . and holds 
regular sales of such material. 
Since 1972 Robson Lowe has 
diversified into this field and 
last month held a highly suc- 
cessful auction of revenue, local 
-and railway stamps. Even the 
fakes, forgeries and - fantasy 
stamps of non-existent countries 
made record prices in this sale, 
proving that any thing that re- 
motely resembles a stamp .is 
now eminently collectable. 

Perhaps the most remarkable 
growth has taken place in recent 
years -in what is loosely termed 


bard at tiie ride. Tbdav th'« postal history, encompassing 

■everything from Sumenan clay 
tablets and tbe parchment docu- 
ments of medieval Venetian 
merchants to tbe postcod ed en- 
velope retrieved from the waste- 
paper. basket this morning. 

' Just as- portal mechanisation 
has had immense repercussions 
bn adhesive stamps, so also it 
has produced a wealth of 
material in the shape of enve- 
lopes and cards bearing patterns 
of phosphor dots and .cryptic 
letters. Understandably tbe 
market in such material is fluid 
at pfesenti but already there is 
a specialist society— the Postal 
Mechanisation Study Circle — 
and a growing volume of litera- 
ture on the subject, and a firm 
price structure will not be long 


« f MTjD alon^ 1= eaiw'ovi’M. .bv 

at ffPi mint a«d - 
nude, jot I hsjtp tn 'riigt the 
COmtjIrtP ie wyrth. . , 

Wed wood have «mu*. 

Wired a hnnk-l^t , hnt «n»r>>i 

i<; tbe march of luflatinu tit** 
this now costs Tt cont-rihe 
IS at i2n. 13 at i0n and 7 a* 
Su and histor* hac repeated 
itself, since one of the 10n 
rtamns has. a riurie band .pi) rw 
side iuctead of the centre. No 
one wPi be oativht uanping this 
time, since booklets are much 
mote fashionable, than they 
were even eight years ago-'. 

Interest in bokJets and, coils 
is assured because they are now 
fully listed in the more ad- 
vanced catalogues and even 


the past year and this policy 
Is likely to continue in- 
definitely. International partici- 
pation in issues with a specific 
subject is growing significantly, 
as witness the number of sets 
last year honouring the cen- 
tenary of Sir Rowland Hill and 
International Year of the Child. 

This year the 75th anniver- 
sary of Rotary International is 
receiving world-wide coverage 
and, as noted already, even 
London 1980 has been com- 
memorated on a scale unknown 
fo rany previous stamp exffbl- 
tion. Needless to say. and des- 
pite the political overtones, tbe 
biggest blockbuster of them all 
is the Olympic Games, with the 
number of stamps already 
issued running into several 
hundreds. 

Apart from thematics. n^ny 
philatelists of long standing 
are now turning back to “the 
simple life’’ and forming gen- 
eral collections based on their 
office accumulations. After 
many weary hours spent over 
the microscope and quartz 
lamp, trying to master the 
intricacies of modem British 
stamps, it is refreshing to re- 
discover the delights of general 
collecting based solely on the 
contents of the wastepaper 
basket. 

Inevitably one will have to 
cheat a bit and pop into the 
friendly neighbourhood stamp 
shop to fill those agonising 
gaps. But this is what stamp 
collecting used to be about, 
and in the long run a more 
general approach will make for 
a more broadly-based market. 
Dealers,- like collectors, have 
been in danger of concentrating 
on far too narrow a field, so 
this is a healthy trend that 
bodes well for the future of 
philately. 


in emerging. 

At the other end of the scale 
it is significant that even when 
the prices of stamps fell last 
autumn postal history material 
continued to forge ahead, and at 
each succeeding sale new 
records are constantly being 
made — only to be broken a 
month or two later. The amount 
of available pre-stamp entires 
with postal markings of 
exceptional interest is quite 
limited and it requires a very 
small percentage increase of 
interest to J send prices rocket- 
ing. 

Some of the most spectacular 
pieces' relate .to American 
postal history of the 19th cen- 
tury. Sotheby Parke Bernet’s 
sale oh April 29-30 produced 
some exceptionally high prices 
for the Postmaster’s Provisionals 
and the first federal stamps of 
1847 oir cover. The highlight of 
London 1980 was undoubtedly 
the Gibbons sale yesterday of 
selected items from the Marcel 
Haas Collection. The 330 lots 
represented only a. small propor- 
tion of tbe collection which 
Gibbous acquired last year for 
an eight-figure sum and yester- 
day's record, prices prove that 
this was a shrewd purchase. . 

Two other London auctioneers 
are celebrating their anniver- 
saries during -London 1980. 
Robson Lowe held a star-studded 
Diamond ' Jubilee - . sale last 
Thursday, while the London 
Stamp Exchange is celebrating 
90 years of trading and 30 years 
of ' the present partnership on 
Monday with a sale of classic 
material. - In both " auctions 
essays, proofsi colour trials and 
especially portal history were 
well to the- fore. Clearly the 
strength of the market in these 
by-ways of philately bodes well 
for the future of tbe: hobby in 
general. 
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66 . 3 % 

increase in 1 year 


Source P. £ Consulting Croup. 


From 

GB & Commonwealth 
Classic Stamps 


Turn to investment In 
classic stamps. 

Turn to page S 
for the full story from 
L & A Philatelies 



Phillips 

Fine Art Auctioneers 


Phillips will be at the 
London International Stamp 
Exhibition. 

Stand Na B8 

Telephone: 371 2989 
Selected items for future sales 
will be on view including 
The T. C. Marvin Collection of 
British Internal and External 
Airmails. 

Our specialists in attendance 
at the stand will be 
Mr David Boyd (head of department) 
Mr Andrew Claiidge for 
Stamps, and Mr Cliff Connick 
for Scripophily. 

Phillips Stand Telephone No. 
3712989. 

7 Blenheim St New Bond St London 
W1Y OAS Tel: 01-629 6602 
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Stanley Gibbons Auctions 

for the enthusiastic collector 


The International demand for stamps continues to grow 
each year, so that apart from our London sales we now 
have an established series of overseas . auctions in 
Australia, Hong Kong and South Africa. 

Our experience enables us to assist and advise both 
buyers and vendors worldwide. 

Although our name is closely linked to selling stamps, 
the last few years have seen the emergence into 
popularity of our ‘Collectables’ sales. These encompass 
antique maps and prints, banknotes, bonds and stock 
certificates and playing cards, and together have created 
a whole new active market. 

To learn about the complete service we provide, write 

for free, colour brochure to:— 

StAMMQBS(MAD(ni^IIMIIlD 

DSOff BOISE, K3SSELL STREET LONDON WC2B5HB. TEL: 01-836 8444. 



INTERNATIONAL 

RAPP 

STAMP AUCTIONS 



MY LAST AUCTION RESULTS 
Total, of starting prices USS 5,350,350 £2,613,680 

: Realisation USs 14,754,520 £7,207,660 

Collectors from all over the world, inheritances and banks entrusted to me these very high 
values for the best possible sale. ’ Thousands of mall bidders and over 2^800 clients from 
the five continents participated at the Congress-Centre of the Hotel International in Zurich. 


This was the largest auction ever 
held anywhere in the world 


Should you wish to sell your stamps at tbe highest prices, I will be glad to. inform you 
of my favourite delivery conditions and submit to you documents and references of 
formal offers together with a results report On receipt of your material, advance 


payments, free of Interest are at your 


P. RAPP 


disposal. I guarantee absolute -discretion! 
International Stamp Auctions 
Lindenstr. 17, P.O. Box 2924 
CH-9500 Wif, Switzerland 
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men 


BY C. P. SNOW 


George Macaulay Trevelyan 

by Mary Moorman. Hamish 
Hamilton. £9-95. 253 pages 


The Man on the Ice Cap 
by Nicholas Wollaston, Con- 
stable. £6.95. 259 pages 


This biography of G. 1L 
Trevelyan has been written by 
his eldest daughter — against bis 
wishes, for he didn't want any 
kind of biographical record. She 
was entirely right to disobey 
him, for he was an admirable 
man as well as a fine narrative 
historian, continuing that great 
tradition against all the 
fashions of his time. 

Mrs, Moorman has fulfilled 
her higher duty with respect and 
love. Few men in our time have 
elicited more of both, not only 
from his family but from every- 
one round him. She has at the 
same time observed the most 
punctilious scholarly fidelity, 
which was to be expected from 
the author of the classical 
biography of Wordsworth. There 
is nothing debunking about this 
life of George Trevelyan, but 
she is cheerfully frank about his 
eccentricities, such as his expec- 
tation that guests would wel- 
come 20 mile walks as much as 
he did. 

The Man on the Ice Cap is a 
biography of a man bom a 
generation later (Trevelyan in 
1878. Augustine Courtauld, 
always known as August, in 
19041. August Courtauld also 
came from a privileged family, 
richer than the Trevelyans 
though they were well-to-do 
and George Trevelyan himself 
came, through legacies and his 
own books, to have more money 
than be knew what to do with. 
What he did do with it, charac- 
teristically, was spend large 
sums on the causes that he 
loved, such as the preservation 
of bits of the English country- 
side. 

Nicholas Wollaston, the 
author of the Courtauld book, 
didn’t know his subject. He has 
himself written talented novels. 


and should have written more. 
In this new book be had a very 
difficult job, for August was a 
much more singular character 
than Trevelyan and much more 
of an odd man out. He would 
have made a splendid solitary 
Victorian explorer, but the 
English society of his time 
wasn't good at making use of 
rich young men, abnormally 
enterprising and courageous, in- 
capable of accommodating Jo 
ordinary organised existence. 
Even in the 1939-1945 war, the 
Admiralty couldn’t find any 
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Up to a point, Lord 

Copper . . • BY GEORGE MALCOLM THOMSON 
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August Courtauld: stoical heroism 


better use for Courtauld than let 
him handle small boats, at which 
he was a master. He remained 
a Lieutenant ILN.V.B. for almost 
the whole duration. It was a 
waste. 

He settled down as a country 
squire, and that was a waste too. 
He was redeemed by a lucky 
marriage to a woman with the 
spirit to understand and cope 
with him, and his -peculiarly 
lonely temperament After 
Courtauld’s death, from multiple 
scelerosis, which affected him in 
his late forties, she became the 
wife of R. A. Butler. 

Courtauld seemed to have 
been blessed by fortune but 
didn’t have much lock. His one 
great exploit was to live alone 
through an Arctic winter in a 


weather station on the Green- 
land plateau, the weather 
station in question being a kind 
of cellar in the ice, in which he 
finished without light, with 
almo st no food, no. means of 
communication with the zest of 
the expedition. He was extracted 
just in time, and emerged 
intact in mind and body. It was 
a. feat of stoical, heroism which 
very few men could have 
endured. The self -sufficiency 
which handicapped him- in 
ordinary existence saved him 
there. 

There is a link, though a 
remote one, between these two 
stories. George Trevelyan was 
a member of the brilliant 
generation at Trinity, Cam- 
bridge, in the late ' 1890s, 
became the first Prize Fellow 
in History, departed to write 
his studies of the Risorgimento 
and follow his social conscience 
(he was a radical in the high 
tradition of his family). 
He returned to Trinity when 
he became Regius Professor of 
History. After J. J. Thomson’s 
death, Winston Churchill offered 
him tiie Mastership, which is a 
Crown appointment. It was the 
most fitting apotheosis. 

Courtauld was an under- 
graduate at the same college in 
the late 1920s. Perhaps after 
recent hullabaloos, these two 
lives might serve as a reminder 
that Trinity Is a great, as well 
as a heterogeneous, academic 
institution. It has a record of 
intellectual creativity which no 
other college and probably no 
other university in the world 
can equal. This has continued 
through Trevelyan’s Mastership 
down to the present day. 

At the time when some mem- 
bers of Trinity were passing 
information abroad, many 
others, scientists who have since 
won international recognition, 
were preparing themselves for 
the scientific war ahead. This 
began - sometime before the 
war, In that respect at least, 
the country was getting well 
prepared though the news 
couldn't be publicised. There is 
no reason why it shouldn't be 
known now. 


Hie Prerogative of fee 
Harlot: Press Barons and 
Power 

by Hugh CiriUpp. The BotBey 
Head. £8-50. 304 pages 


Roaring boy 


BY MARY HOPE 


Unreliable Memoirs 
by Clive James. Jonathan Cape. 
£5.50. 171 pages 


Ebullient Clive James is a 
clever— some would say clever- 
clever — man. He is also, not- 
withstanding the surface intel- 
lectual prestidigitation, very 
Australia a.- He has elements of 
the pugnacious roustabouts who 
pour cold beer over whingeing 


Poms and of the touchingly 
naive Sydney autodidacts who 
are impressed by any Culture 
which is not Australian. A ten- 
dency to show off, which . he 
readily admits in this risible 
heldenleben, is ascribed to his 
deep sense of fatherless in- 
security. His retreat behind a 
clown persona in a country more 
titan usually well-endowed with 
obvious manhood, was, if you 
weren’t a muscle-bound super- 



the Author of THE EAGLE HAS LANDED 


His new 
thriller 



SOLO 


£5.95 

Collins 
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Edited by LORO BULLOCK 

Each of the 30 eminent writers who have joined forces to produce 
the 30 essays in this book is uniquely qualified to stimulate our 
imaginative response to Europe's manifold activities and 
professions. Such diverse and distinguished voices as those of 
Edward Heath, Dilys Powell and Anthony Quinton transcend 
national boundaries to explore the infer-penetvating worlds of the 
politician, the doctor, the engineer, the industrial worker, the ' 
soldier, the artist, the intellectual, and many others. The result, 
with its magnificent illustrations, is a work erf immense 
significance for everyone concerned with the evolution of 
European civilization. 


consciousness seemed quite 

real” 


PHAIDON PRESS irHut&Uin,**8pfi, 108 Mas, 93 to cohar £16 


Since the book is prefaced by 
Andromache's lamentation over 
Hector, surely Mrs. James 
deserves more than oblique 
attention? 


BY I SOB EL MURRAY 


Letters 

by John Barth. Seeker and 
Warburg. £7.85. 772 pages . 


stud, sensible evasive action. 
But behind the relentless joki- 
ness, some of which is 
supremely funny, there actually 
is an ego as big as the Ritz. 

It is all very well to assert 
that whereas most first novels 
are disguised autobigraphy “this 
autobiography is a disguised 
novel," but there is no evidence 
here that our hero can describe 
any ego other than his own. At 
the two-dimensional he’s an ace: 
unfortunate Peebles, a fellow 
squaddie in National Service, 
reaches his apogee in grenade- 
throwing practice: — 

“The sergeant handed you a 
grenade from which you re- 
moved the pin- When he 
handed Peebles a grenade, 
Peebles removed the pin and 
handed the grenade back to 
him.” 

Hie exploits of the boy won- 
der hims elf are Just rather than 
Sweet William: the knockabout 
disasters of grubby knees and 
disgusting handkerchiefs are 
any boyhood. But wbo else 
could bring Napoleon, Hitler, 
Siegfried, Nietszche, Gibbon, 
QueenSbeny, Wittgenstein and 
Guys and Dolls into one descrip- 
tion of a donger-wielding bully? 
Only an unabashed Australian 
can greet the all-time greats of 
the Intellect with such unflinch- 
ing eclecticism and unashamed 
mates hip. A whingeing Pom 
may perhaps be allowed to pat- 
ronise the enthusiastic refusal 
to segregate sense from silli- 
ness, banality from originality. 
“I was,” he says, “the captive 
of my fluent tongue." He still 
is. 

Bat wbat splendid evocations 
of childhood: tastes and colours 
of sickening sweets, Saturdays 
at the pictures, lurking insects, 
sand between the toes, the in- 
comparable feel of catching a 
good wave at Bondi, the un- 
touchable budding nymphets in 
. their Speedo cossies. As an ex- 
member of the Gills’ Life 
Brigade, horribile dicta, I can 
vouch for the hilarious accuracy 
of his account of the Boys’ 
Brigade, in those itchy days 
when it was still a thrill even 
to think of Going All The Way. 
Underneath knowing j apery 
lurks innocence. 

Autobiographies are infec- 
tious: may I, therefore, as both 
Australia phile and widowed 
mother, not puQ punches? There 
may not be many rounded 
characters in the book, but 
there is a heroine: not Valma, 
or Nola, or even wondrous 
Lilith, who completed the lad’s 
basic training, but tile tragic- 
ally widowed Mrs. James, whe 
brought up the roaring boy with 
apparently Trojan fortitude. He 
is mostly reticent on this deli- 
cate subject Is it that real 
emotion is still something he 
cant or won't, handle? 

“At the age of five I was 
seeing the whole force of 
human despair. ... I know 
now that until recent years 
I was never quite all there 
— that I was play-acting in- 
stead of living and that 
nothing except my own un- 
relenting fever of self- 


Qn the back cover of John 
Barth’s new novel Letters is a 
picture of the author, -wearing 
a slightly mocking, gnomic, 
impish grin. Well may bei The 
question that . exercises this 
baffled, exhausted and to some 
extent impressed reviewer is, 
how many readers will get to 
the end of the 772 densely writ- 
ten pages of the novel? 

It is manifestly and signally 
a complex noveL It is, we are 
frequently reminded, “an old 
time epistolary novel by seven 
fictitious drolls and dreamers, 
each of which imagines him- 
self actnaL" The nature of the 
book is frequently discussed or 
alluded to, not least on page 
431, in a letter from the Author 
—not necessarily to be confused 
with the author. 

Here he declares that he is 
h azar di ng “the fameur limita- 
tions both of the Novel-in- 
Letters and of the Sequel, most 
fallible of genres." The corres- 
pondents include one from each 
of the author/Author’s previous 
books plus one invented 
specially. This last, a “remark- 
able middle-aged English 
gentlewomen and scholar in 
reduced circumstances , n 

Germaine Pitt, Lady Amherst 
is particularly good value and 
a wonderful storyteller. But 
she leads one to expect greater 
clarity than the book intends. 

The prospective reader is 
referred to several accounts of 
the novel, that on page 431 
being only the fullest On page 
33 the novel’s only confessed 
madman, who is attempting to 
write this or a similar novel by 
computer, declares that 
“Art is as natural as artifice 
as Nature; the truth of 
fiction is that Fact is fantasy: 
the made-up story is a model 
of the wo rid.” 

Somehow one is reminded of 
the grave young man in Wilde’s 
dialogue asserting that Ham- 
let’s words about art holding a 
mirror up to nature were 
uttered only to convince his 
auditors of his madness. 

The Author often returns to 


his self-consdons mode ' (eg 
pages 49, 52,-189-90, etc.) and 
invites characters to take part 
in the noveL He projects, "a 
detente with the realistic 
tradition,” and one character 
proposes to “ rescue Fiction 
from its St Helena by trans- 
forming it altogether.” Part 
of the plot as 1 understand it 
(not altogether) concerns the 
filming of a strange cinemato- 
graphic undertaking, apparently 
a film of the author's latest 
work, but echoing earlier ones. 
One. character describes the 
action to himself as: 

“No ordinary soap opera : 'it 

is Bayreuth by Lever Bros.; 

it is Proctor and Gamble’s 

production of the Bathtub 

Ring.” 

' Is it all to elaborate, too com- 
plex? Yes, a hundred times yes. 
It is infuriating absurd, coin- 
cidental and acrostic, to name 
but a few. Steinbeck hit trouble 
in Bast of Eden with Cain and 
Abel names, Cs and As multi- 
plying in the tome like intrusive 
signposts. But that was nothing 
to- the over-ingenious cross- 
initialling here, such as the 
authorial Initial intrigue, which 
includes Joel Barlow. Joseph 
Brant the madman Jerome 
Bray and even an Indian woman 
oddly named Jinunie Barefoot 
.Ail this indicates a cheerful 
authorial obsession with prob- 
lems oLDoppelgangers, identity 
and duplicity, "'accident' and 
coincidence, which may enthrall 
some readers hut enraged, this 
one. ’ 

.Why am I spending so Tong 
on this “doctorer of letters” 
then? Because, darn .it, so many 
parts of the book reward, 
especially Lady Amherst’s 
lively, lubricious, . captivating 
fun. Her letters are superb, 
and a novel of them wpuld be 
a delight 

Lady Amherst remarks on 
the stamina of readers of 
Richardson's Clarissa, but by its 
complexity and its reverence for 
tbe “very god of coincidence” 
this heats cockfighting (and in- 
cludes it. in a manner of speak- 
ing). Last word. — out of con- 
text — - to Lady Amherts, whose 
lover has apologised for .the 
Inevitable Pain he gives her : 
she erfe® and I cry with her 
— “T< it -seems; Evitable" 


wimseif a Press baron, Hugh 
Cudlipp is well-equipped by 
insight and knowledge to por- 
tray and criticise five men who, 
during a generation, dominated 
the popular Brass of two 
countries and. if they had 
realised their ambition, would 
have dominated much more. 
They were a truly remarkable 
galaxy. My father, a journalist, 
warned me, “George, jour- 
nalism has been taken over by 
Northcliffe and Beaver-brook-” 
Half a century later, Lord 
Beaverbrook warned bis son: 
~Max, Sleet Street- is not what 
it used to be. No fun any 
more.” Between those two 
remarks, the Press barons had 
appeared in the sky, had 
readied their fell s pl e nd our and 
bad passed away. Or is to too 
early to think of them as an 
extinct species? - 

The type was first seen, (in 
Britain at any rate) when 
Northcliffe launched the Daily- 
Mail in 1896: its decline may 
conveniently be dated from the 
collapse of the Beaverbrook 
Empire in - 1977. The Press 
barons reigned during the 
awkward interval after "the. 
masses” learnt to read and 
before they learnt to think. The 
first event was brought about 
by Act of Parliament: the 
second depends on the wiH of 
the Almighty. 

There was never any doubt 
from . the ' beginning what 
Cudlipp’s five— Hearst, North- 
diffe, Rothermere, Luce and 
Beaverbrook— were after. “God 
made people read,” said North- 
cliffe, “ so that I could fin their 
minds with facts, facts, facts — 
apd later .on ' teH tbeqt whom 
to love, whom to bate and what 
to think ” Beaverbrook was 
equally, frank: “1 run fee 


papers purely for the purpose 
of propaganda, and with no 
other motive.” They h*** 
grasped the fact feat popular 
education had put into fees * 
hands - an instrument of extra- 
ordinary power for moulding 
minds and shaping events- AH 
feat was needed, it seemed, was 
ability to anticipate fee general 
trend of public thought ana 
direct it along the channels they 
desired- The formula seems 
supple enough; what it omits is 
fee energy, assiduity, cunning 
a»d : determination that was 
needed to realise it after fee 

original, seminal truth bad been 
grasped. 

To -deny feat Northcliffe bad 
a touch of genius would be 
absurd. It may not have been 
genius of the highest order, but 
that is another matter. He 
invented a new land of news- 
paper -and found a new public 
for it. Henry Luce did much 
the same, Hearst belongs to an 
earlier and cruder age. Bother- 
mere, personally agreeable, had 
the political acumen of a child 
of five and was quite incapable 
of using the power he had 
inherited from his brother 
Northcliffe. His real interests 
lay elsewhere, in finance for 
example. 

As for Beaverbrook, he is the 
most complex and fascinating 
of the quintet. Consider the 
facts. He took on the Canadian 

finan cial establishment and beat 
it into fee ground. Within a 
matter of months he had put 
his nominee Bonar Law at the 
bead of the Conservative Party 
in. England. He did not invent 
the popular daily — Northcliffe 
had already done so — hut he 
had fee intuition to realise that 
Northcliffe’s flame was flicker- 
ing and dying, and fee audacity 
to challenge the master on his 
own ground. Northcliffe warned 
him he would lose all his money; 
Beaverbrook ignored fee warn- 
ing and triumphed. 


When fee material re- 
sources of the Press Monopoly 
are remembered, when the 


dynamism of Its leading practi- 
tioners t& taken into account, 
there can only he surprise feat 
fee barons accomplished so 
little- Hearst drove the U.S. 
into a ' foolish little war in 
Cuba (“ You famish the pic- 
tures and I'll furnish the war 
Northcliffe destroyed Haldane. 
Rothermere embarrassed Hitler 
by extravagant support Lure 
destroyed Adlai Stevenson. Not 
a very impressive bag. The truth 
is that none of . these four had . 
a grain of political instinct But 
what of Beaverbrook, who had? 

He foiled to drive Baldwin 
from the Conservative leader- 
ship and failed to persuade the 
country to adopt either Empire 

Free Trade or Isolation. Yet to 
his credit be it said, he alone 
of these five barons, stumped the 
country tor the. cause he 
believed in, and only fee advent 
of a greater demagogue. Hitler, 
finally shattered his hope of 
becoming an independent 
political power in the land. It 
may be admitted, though, that 
his political judgment was by 
so me an s infallible although 
his championship of the Duke 
of Windsor over the Abdication 
can probably be regarded as a 
comi c aside in fee political 
dialogue. It appealed to his 
sense of mischief. " Max,” said 
John Buchan to me, “is not a 
bad man. He is a bad boy.” 

The Press barons were an odd 
mixture- of will, credulity, 
rancour and sentiment. But 
more than that was needed to 
wicM fee power they had won. 
Cudlipp writes about t hem ' with 
the comprehension, sympathy 
and— in varying decrees — loafe- 
log of one who has fought in fee 
same arena as they. like them, 
he “sold his heart to the old 
blade art”, and knows' fire 
temptations that assail 'its 
votaries.:. After a glittering 
career, he can look with com- 
passion on those whom it hired 
to the top without warning than 
that they would find nothing 
there that they would chjdy. 
Sometimes .fee harlot is paid in 
false coin. 


RY ANTHONY CURTIS 


The 'Wanton Chase: 

An autobiography 
from 1939 

by Peter QuenuelL Collins. £8.95. 
192 pages 


Peter Quennell is that rare 
bird these days, the professional 
literary man. The species may 
well be in danger of dying out 
altogether which makes these 
memoirs of someone who has 
lived since 1939 as a man of 
letters, critic and biographer 
peculiarly valuable^ This is not 
to imply that Mr. Quennell has 
had no steady job during this 
period apart from writing 
bools. During the war he had 
various • appointments with the 
Ministry of Information and the 
Ministry of Economic Warfare 
culminating in a spell -wife the 
Fire Service. Afterwards he was 
the regular Book Reviewer on 
the Daily Mail from 1943 to 
1956, editor of fee CornhSl 
Magazine from 1944 to 1951 and 
co-editor of History Today with 
Alan Hodge from the time feat 
journal was founded by Brendan 
Bracken in 1951 until be 
retired last year. 

But never was anyone less to 
be thought of merely in terms 
of his job than Mr. Quennell. 
The real man is to be sought 


elsewhere, in . what he calls 
(borrowing fee phrase from his 
hero Hogarth) pursuing: “Piu> 
suing,” said Hogarth, in his 
Analysis of Beauty, "is fee 
business of our lives.” Certainly 
it bas been fee business of 3b*. 
Quenn ell's. The boundaries of 
of the pursuit are admittedly 
limited. In literature they 
stretch from the eighteenth 
century, where Mr. Quennell is 
most at home, to somewhere 
around fee middle at the 
twentieth; in life they are con- 
fined to a fairly restricted 
society of well-born people with 
country houses full of beautiful 
objects and the riches to indulge 
their whims. Aesthete? Elitist? 
Mr. Quennell would probably 
admit to the former while 
repudiating the latter. In a rare 
moment of soul-baring he writes: 

Today, now that a personal 
■ God has receded. Art, which 
has stresfeened and enriched 
fee legend, and surrounded it 
wife splendid images, seems 
more and . more to take its 
place. At seventy-five, my own 
belief in Art remains as 
passionate as. fifty years ago. 
Mr. Quennell has been at this 
business of pursuing for so long 
wife such dedication that it is 
not clear whether he sees life 
in terms of literature or litera- 


ture in terms of life. They are 
like reflecting mirrors in his 
mind, a mind exhaustively and 
enviably well-read in his chosen 
terrain. He moves with ease 
from one to fee other in a 
series of perfectly drawn 
parallels which makes the book 
a r emarkable .technical feat. 
Thus Mr. Quennell slides from 
a passage about Hazlitt’s pas- 
sion for Sara Walker to a simi- 
larly calamtious passion of his 
own. The object of his pursuit 
is as often a pretty woman as 
it is a good book; to both he 
affords the same mode of cool, 
retrospective appraisal. 


It goes almost without saying 
that tiie shadow of Proust looms 
largely over fee whole enter- 
prise, but bow interesting feat 
Mr. Quennell should have such 
a great admiration for fee 
ascetic, misogynistic genius of 
Montherlant. 

Mr. Quennell only met Mon- 
therlant once after which they 
correspond regularly; but one 
meeting is quite enough for 
Mr. Quennell to obtain material 
for a witty, perceptive, 
verbal miniature. The book con- 
tains scores of such portraits of 
celebrities on both sides of fee 
Channel, each one engraved 
wife fastidious accuracy. 


Savage mime j n short— Minders , keepers 

BY a A. YOUNG * Mr 


Finch, Bloody Finch 
by Elaine Dundy. - Michael 
Joseph, £8.50. 346 pages. 


Elaine Dundy bas clearly had 
a difficult time with Peter 
Finch. She writes of him with 
unstinted affection, and fee 
figure feat emerges is a 
monster. Because he is a 
monster of such complexity, she 
has investigated both his private 
and his public life in plentiful 
detail, tracing his descent baric 
to the '17th century, never 
missing an opportunity for a 
verbatim quote from someone 
if it’s available. But because he 
is an actor, and mostly a film 
actor, she has allowed herself 
time and again to write as 
sentimentally, with such a 
plethora of unnecessary detail, 
as if she ware aiming at 
serialisation in- a movie paper. 

WeU, anyone would have had 
a difficult time with Peter Finch 
(and 1 indeed almost everybody 
did). To begin with, he was a 
pathological liar. He told Ms. 
Dundy at their first meeting 
that Ins grandmother had put 
him in a Buddhist monastery 
for two years when he was a 
boy. The truth is equally 
improbable, but not fee same. 
When his father, who turned 
out not to’ be his father, left 
his mother, he went to stay with 
his grandmother, first in Paris, 
then in India, where fee wanted 
to study Buddhism at the feet 
of Krishnamurti. The nine-year- 
old Peter took up with a 
visiting monk who shaved his 
head, put him in a yellow robe 
and told him he was a Chela. 
When he*d been a Chela for 
three days, his grandmother got 
him bat&l 

From India he went to Aus- 
tralia, to an aunt who brought 


him up wife o riding-crop. He 
left school at 15 and became a 
copy-boy oa a Sydney paper, 
from which time he was never 
dependent on anyone but him- 
self. He worked, when he 
worked, at anything feat came 
along, including acting as 
straight man to a comic. He was 
in half-a-dozen films and became, 
a great radio favourite. De- 
mobbed. from his army enter- 
tainment unit, he became a real 
actor and . was seen ap Angan 
by Olivier. -. Olivier urged him- 
to go to England and put him 
in Daphne Laureala wife Edith 
-Evans. From this point, fee 
feespian side of his life is fairly 

conve ntional. 

But conventional is something 
Finch himself never became. He 
drank, be whored, he raised hell 
generally. It never affected his 
playing; X saw him- in his first i 
London play. Daphne Laureola. 
and his last. The Seagull; he 
was equaly finished and sensi- 
tive in both. But he evidently i 
remained a savage at heart, wife 
no capacity for loyalty or good 
manners. Only at the end of 
his life, when' he (ultimately) 
married en trt hs i& m es noces a 
black Jamaican girl, did he show 
much sign of stability. 

At any rate he was never less 
than interesting. Nor is Ms. 
Dundy, who has done endless 
research and come up with a 
mass of information and a 
smatshing portfolio of pictures. 
But she is a bit sloppy. The 
publisher’s copy editor should 
have corrected the misspelt 
names; but how about calling 
Carson “ Prosecutor for the 
Defence” is the Wilde trial? 
And why no cast-lists for the 
plays, though they are given for 
fee Sms? Who’s' Who in the 
Theatre wflj have them. 


A Fairer Future for 
Children 

by Mia KeHmer Pringle wife 
F. S. W. Brimblecombe, Kay 
Carmichael Ronald Davie, Jean 
Med a war, Colin Ward. Mac- 
millan Press. LVL5Q hard cover 
£4.95 paperback. 174 pages 


Children do not have’ votes 
so their needs are not often dis- 
eased til election, campaigns or 
in a political context It is a 
sad fact that only political cfont 
will effect most of the refo r m s, 
suggested in this collection of. 
essays which are topped and 
tailed by the Director of the 
National Children's Bureau, . Mia 
Kellmer . Pringle. 

The best Chapter, the most 
specific and, the -most con- 
sidered, by Professor F- S. W. 
Brimblecombe, -shows that, we 
actually know how to promote 
better (fetid health in this 
country than we practise, and 
indicates how we could narrow 
the disturbing differences in 
health between children born in 
different social classes or m 
different areas. There has been 
an exhaustive inquiry on this 
subject whose findings were set 
out clearly in the Court Report. 
As in so many matters affecting 
children all feat is required is 
action but it is action feat Is so 
painfully lacking. 

It is a pity feat the rest of 
the contributors do not write 
with Professor Brimblecombe’s 
authority and thrust .Good 
ideas on education for parent- 
hood and women in employment 
are wrapped in too many words 
with too few examples of actual 
programmes and changes which 
are or which could take place. 
The book has the air of r a series' 


of papers delivered at a con- 
ference at which fee chairman 
was not too good at briefing the 
speakers or balancing the pro- 
gramme. There is too little on 
education and on the position 
of children in public care. AD 
fee same, as at many- con- 
ferences there is a lert of good 
sense here and much that 
should be acted on to prevent 
another generation growing up 
inexorably damaged- 

SARAH PRESTON 


fee nursing profession, it Is. the 
personality of Cassy Harker her- 
self feat is most memorable. 

valery McConnell 


Fifth Avenue, A Very 
.Social History 
by Kate Simon. Sidgwidc and 
Jackson. ^£7.95, 372 pages 


CaU Me J5 atron 
.by Cassy JHarker wife Jack 
Oatfeach. - Beteemaao, 192 
pages, £6.50 


- Cassy Barker’s autobiography 
CaU Me Matron is fee story of 
her musing career to -the con- 
fusing -world of hospital admini- 
stration. R telis how she' 
attempted - to expand fee 
Florence • Nightingale ideal of 
nursfog a$ ~a vocation based op 
strict discipline- and denial . to 
meet the demands Of fee emerg- 
ing National .Health Service- 
Written with 'fee help off, 
forme? " journalist . Jack 
Glattbach, fee style is easy to 
read and often humorous. In- 
deed, qn appreciation of fee 
absurd seems necessary in; a 
profession,, even today, over- 
crowded with regulations for. 
regulations sake. As a matron 
to various hospitals, her main 
aim was to place the comfort 
of the patient on a par with fee 
efficiency of fee hospital. She 
was also an early campaigner 
for better pay for nurses, re. 
jecting the idea that low . pay 
strengthens a sense of devotion. 
Compassion with a large dose 
of common sense typifies her 
character. While the hook «ives 
an - interesting ' perspective of 


This is name dropping t/3 5.- 
style — Vanderbilt, Whitney, 
Astor and Roosevelt For Fifth 
Avenue was the place to live 
before it. became the place /to 
have business premises, 
IneritaWy it i« a hfotoryoF 
New York— even, to an extent, 
of the U.S.— for the people who 
ayed in Fifth Avenue made the 
country’s history; 

Ttot Kate Simon, author of 
many urbane travel books, does 
not attempt to put , a gfoscoa 
Njew Ywfr. She doeh amt 
attempt to cover apfeei early 
squalor or stifle fee stench. *a- 
staad she stresses fee eoQlr*tfs 

between the- -life ..for 

rich minority and the 3m- 

poverished majority | n old New 

BRIAN ACER 
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Clothes to see you through 
the Silly Season 


FOR SOME weeks now- 1 have 
been obsessed by the perverse 
refusal, of British retailers to 
display in their, shops the sort 
of clothes that actually relate 
to the weather and predo minan t 
lifestyle that most of their 
customers experience. Going to 
the Caribbean? . For that fort' 
night you can be the .best- 
dressed person on the telancL. 
You'll have no trouble finding 
the rainiest of bikinis,- the most 
stunning of cover-ups,' and 'the 

most dazzling of eve ning -wear 
for all. those balmy, semi- 
tropical nights. Spending most 
of the summer in Britain, per- 
haps taking in a race-meeting, 
a school prize-giving, va .-visit to 
an' exhibition -or_the jodd point-, 
lorpoint? Finding something 
that is warm enough, versatile 
enough and pretty enough yet 
doesn't' cost the earth will not 
be easy. 

.I’ve spent the. last, few weeks' 
wearing out a lot of time leather 
finding out "exactly what the 
shops . had to offer for those 
who. like me.- don't think that' 
a sleeveless silk dress is a good- 
bet for Ascot or a school .'open 
day. 

■This season-; has seen the 
revival of the suit and though 
most of them .- are, in my 


opinion, exceedingly dull, if you. 
can find one you like .they do 
make a lot of sense for the 
lives most of us lead. Firstly, 
they offer that indispensable 
quality for the vagaries of the 
British summer — warmth. 
Secondly, they can, in that im- 
mortal phrase so beloved of 
fashion journalists. “ be dressed 
up or. down.” This is actually 
‘true . .and the beautifully-made 
cream and .navy striped Cache 
d'Or wool suit could go - any- 
where if worn, with one of 
Jenny -. Ku’s .bold blue silk 
shirts— her shoestring strapped 
camisole top would . take it to 
any- evening event while her 
long - sleeved side -• buttoned 
version would do for almost any 
smart day-time occasion. - 

X recommend-, a browse 
through . a good Cache d'Or 
department ■ . {.Selfridges in 
London, has' a very good one) 
because the collection includes 
a whole range of skirts designed 
to suit aQ. figures from thin to 
“comfortable ” and differently- 
shaped" jackets. Besides the 
cream mid navy range - I’ve 
photographed here there is 
navy, and . cream,- a stunning 
yellow,.' Aurguoise ■ and many 
other wearable, attractive 
separates. . 

Alexon Sportset is another 


good collection to-' look at— -not 
quite so upmarket as Cache 
d’Or (nor quite so warm for 
chilly mortals) but it offers a 
huge selection of skirts, tops, 
T-shirts and jackets which can 
be put together to create a look 
that is sufficiently formal for 
most summer occasions and ' 
sufficiently informal (for 
instance a T-shirt and skirt) 
for the most casual of picnics. 

Marks and Spencer’s fashion 
floors are, to my mind, going 
through a rather dull stage- 
oceans of unin spiring pleated' 
checked skirts and rather 
drearily coloured blouses and \ 
T-shirts— but if you look care- - 1 
fully there are some very good 
buys for this summer. A fine 
black bTazer (polyester and vis- 
cose) which can be teamed with 
a centre-pleated black and white 
checked skirt. I liked immensley 
the white seersucker polyester 
cotton skirt — seersucker,, you 
may have noticed, is this sea- 
son's fabric. The skirt is 
fahionable and comfortable and 
costs only £9.99. There is a 
matching jacket (which also 
comes in black or navy) which 
turns the outfit into a smart 
summer suit — team It with a 
silk shirt, a T-shirt or a pretty 
blouse ■ and you could go any- 
where. 



Remember platinum ? 



Regular readers will know by now that I’m . 
a fan of Paul Costelloe's designs. 

He isn’t as well known in Britain as he 
should be but he is mueh sought-after in 
America, his designs having that eminently 
saleable quality of “ casual-chic.” I like 
this summer’s collection because he 
uses natural fabrics like pure cotton for 
the eo-ordiaating sun-dresses, skirts, 
tops, trousers and dresses and he offers the 
most sensible garment of all for the 
British summer — the cardigan, in pure 
cotton and -linen in white, powder blue or 
pme to tone with the colours of. the clothes. 

Photographed, above, is a black and 
v/V-te ffnelv strined skirt, with a 
very easy drawstring waist and a matching 
short-sleeved shirt. The skirt is £32, the shirt 
£27.50 and the hand-loomed cotton and linen 
mix cardigan, shown here in white, is £36. 

Find the complete Paul Costelloe collection in 
his shop at 36 Great Queen Street 
London WC2. 


A new name to look out for is that of 
Cache d’Or — the younger stablemate of the 
much more staid Mansfield Originals, 

Cache d’Or, this summer has au 
extremely versatile collect". im of separates. 

T particularly like this suit in cream, 
and navy striped wool — being predominantly 
cream in colour it looks rather 
spring-like kit bef^g made of wool it is 
v-yn gif erosions 

rjrl-n.n^irjlv.-tc ^rjd fllf like 

when one has so often shivered in a 
more summery outfit. 

Selfridges of Oxford Street, London Wl, 
has a large department given over to the 
complete Cache d’Or range but it can 
be found all over The country. 

The blazer we have photographed 
above is £82.50. the eas* skirt with side’ 
buttons is £36. Photographed with the 
suit is a stunningly' bold blue 
silk shirt with asymmetrical side 
'e«t»riing bv Jenny Ku. From Celia at 
87 The Ridgway, London SW19, it is £55. 


TREVOR HUMPHRIES. 

Alexon has been developing Its selection of: 
mixing and matching co-ordinated 
separates for a few seasons now and in 
this summer’s collection is a particularly 
smart colour combination of black, 
cream and mustard. 1 like the collection .[ 
because it offers the possibility of 
sleeveless matching T-shirts for the 
occasions -when the sun shines and 
smart, sensible cover-ups for those 
numerous times when the winds blow. 
Photographed above is a smartly ent 
black blazer, made from 100 per cent 
polyester, for £39.95. 

1 The skirt 1 have, chosen because it 
is simple to wear, with pleats that are easy 
but not fattening, and it is made from a 
mixture of 85 per cent cotton 
and 15 per cent linen, £21.95. 

Alexon Sportset clothes are available 
from special Alexon departments in 
good shops up and down the country 
including Self ridges. 


DOING THE do I 

am' frequently . aide ‘ to survey 
the fruits of -other:. people's- 
labours and . pass. some, kind of 
judgment upon them— I either 
like them sufficiently to feature 
them or I reject them, -but 
fundamentally I am hot involved ' 
in the creative or designing 
process. 

1 So it was- with much fascina- 
tion that. 1 entered upon a 
project devised by the Platinum 
Guild. A group of journalists 
-was selected to' work individu- 
ally with given -designers. Each 
.pair was given half an ounce of 
platinum and told to go away, 
think about it and do what they 
could with-it A very salutoiy 
experience it proved to be. I 
had always had a great admira- 
tion for designers/craftsmen 
but it wasn't until I was actually 
faced with" a rather daunting 
little blob of platinum that 'I 
discovered , how-, very . much 
worse it was than being faced 
with a blank piece, of paper. 

I found that; the chief -diffi- 
culty was that all. my ideas were 
derivative — I remembered an 
^amazing pair of ear-rings I had 
-once seen in' the British 
museum, or a startling brooch 
I had drooled over in the win- 
dows of Cameo .-Corner and so. it 
went., on. Try I might I 
found it difficult to.. have a 


totally original, approach to that 
little piece’ of silvery matter. 

Fortunately I had been most 
carefully, paired up— the Piati- 
Bum Guild knew that I was an 
admirer of Argents of - 82, 
Fulham Road, London, SWSi 
and so bad- given me Kjeld 
Jacobsen, who owns and runs 
the shop, as “ my designer ” He 
spent some considerable time 
in finding out . the sort of thing 
that I did tike before proffering 
somp ideas oh paper. As I had 
recently, had -my ears pierced 
and as ear-rings have become 
an important part of the fashion 
scene we decided to devise 
something : for - my • ears. 
(Interestingly, . some three 
others also opted for ear-rings.) 

r bad Initially w Anted to com- 
bine platinum with gold but 
discovered That due to what 
seemed to me an extremely 
archaic set of rules, the Assay 
Office will not hallmark mixed 
metals except with the lower 
hallmarking so this proved to 
be impractical- We therefore 
decided to combine the platinum 
with white acryfic. The results 
you can see photographed above. 

I have always admired the 
jewellers of this country but 
after seeing the work, patience, 
attention to detail that went into 
the ear-rings I admire them 
even more. - 


. The. object of the whole exei^ 
rise was to stimulate interest 
in platinum. In the 1930s it was 
immensely popular with the 
jewellery trade, being the main 
white metal used, but since 
then it has rather disappeared 
from the jewellery scene. Yet 
the metal is very pure (95 per 
cent pure, as opposed to 18 
carat gold which is 75 per cent) 
and it is generally stronger 
than gold alloys which means it 
can be used in thinner guages. 
It combines particularly well 
with diamonds and for years it 
was the most expensive precious 
metal in the world { para- 
doxical, in the 1930s when it 
was at the height of its 
popularity it was double the 
price of gold) but since the 
spectacular snakes and ladders 
of the gold and silver markets 
its main claim to fame has been 
the stability of its price — over 
the last four months it has 
risen from £6.36 to £6.65 per 
gramme' (that is the producer’s 
price at which Rustenburg and 
Imp ala make the metal avail- 
able to UK jewellers) and it is 
now slightly -cheaper than gold. 

Certainly the metal has out- 
standing sculptural qualities — 
look at the stickpin that Willi 
Landels, editor of Harpers and 
Queen devised in conjunction 
with Cathy Stephens. Several of 
the other designs bore witness 
to this very special quality. 



Why not jewellery for men? 
Stunning stick pin. made from 
highly polished platinum, 
devised, by jewellery designer 
Cathy Stephens and Willi 
Landels, editor of Harpers, & 
Queen. 
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When tine last 
guest has gone 


NEW ON . the market for those 
who long for a dishwasher but 
don’t have the space for a fall- 
scale model Is the Seryis Au 
-Pair. As- you can see from the 
photograph, above left, it -is very 
stream-lined and sits comfort- 
ably on a drainlng-bo'ard or 
work-surface — measuring -only 
-about 181 -ins -high by 18 ins 


wide by 31) ins deep, when the cleaner whidi has a lot of 
front door is open. It seems power but, because it is so light 
ideal for the small family unit could be the answer for any- 
as it takes up to four table, set- body who is perhaps old and 
tings and only about 35 minutes unable to cany or push heavier 
to do a full wash-load, which is models or for those who might 
a" third of the time that most have to cany their cleaner np 
large dishwashers take. It offers and down stairs regularly, 
three different programmes — 

normal, delicate and a pre-wash Made by Mitsubishi, it is 
and you. should be able to find_ pUlar box red, weighs only 8 lbs 
It at about £165. and has no dustbag to empty 

Photographed above right, is and replace. On sale now at 
a - small, lightweight vacuum about £58. 


CHESS 

LEONARD BARDEN 


King’s 

openings 

An interesting feature of the 
Phillips and Drew ' Kings at 
County Hall was how the 
grandmasters used the occasion 
to test new ideas in currently 
debated openings. Two schools 
of thought were prominent: 
Miles and Timraan advocated 
direct forcing play, while 
Andersson, Gbeorghiu and 
Korchnoi preferred non-com- 
mittal formations ancT& gradual 
build-up to the middle game. 
In this tournament the straight- 
forward ' approach had slightly 
the better of the argument 
but for both groups there was 
no substitute for detailed know- 
ledge. 

Andersson. the leader of the 
strategists, and Miles, whose 
repertoire with Black is daring 
and even provocative, have 
refined their systems over many 
t oh rn aments. They did notice- 
ably better than rivals using 
similar methods but less famz- 
lier with the finesses. 

Andereson's favourite forma- 
tion was dubbed “ the hedge- 
hog " by the tournament 
bulletin. It can be reached 
both against 1 P-QR4 or 
1 N-KB3. increasingly popular 


first moves in grandmaster 
chess, or via the Sicilian 
Defence against I P-K4. 

The essence of the system is 
that Black exchanges his QBP 
for White’s QP at Q4 and then 
sets up his queen’s side pawns 
at QR3. QN3 and Q3. The 
queen and rooks have space to 
manoeuvre behind this wall- 
like structure and the bishops 
are developed on the long 
diagonals. Then Black simply 
waits — Andersson’s supreme 
quality is patience — while 
White attacks on either flank, 
thus creating weaknesses for 
a black counter-punch with 
P-Q4. or allows - progressive 
simplifications when the com- 
pact pawn front is endgame 
asset. 

Miles's more uncompromis- 
ing reDertoire includes two 
patent ideas — the long-distance 
defence with an- early P-QN3 
or P-QR3 which he ugpd in his 
recent- victory over world 
champion Karpov, and. the 
Dragon variation of the 
Sicilian wheer Black fianchet- 
toes his KB at KN2. In the 
first case Black “ sacrifices ” 
the cpntre to White’s pawns, 
while th.e Dracon often features 
castling nn opoosite sides of 
the board with each player 
going for the opponent's king 

Miles had convincing results 
with both bis systems at County 
Hall and it was setbacks as 
White — he lost twice, and 
escaped four pawns down 
against Nigel Short — -which cost 
outright victory. The English 
masters in general prefer the 
direct style and this week's 
game is a fine attacking win 
over a hedgehog. 

White: Dr- J. Nunn (Eng- 


land). Black: F. Gheorghiu 
(Romania). Opening: Sicilian 
Defence (Phillips and Drew 
1980). 

I P-K4, P-QB4; 2 N-KB3. 
P-K3: 3 P-Q4- PxP: 4 NxP, 
P-QR3; 5 P-QB4, N-KB3; 6 
N-QB3, P-Q3. The counter- 
attacking alternative is B-N5. 
7 B-K2. B-K2-; 8 04), 04); 9 P-B4, 
Q-B2: 10 B-K3, R-Kl. 

More consistent with the 
hedgehog approach is an 
immediate QN-Q2 followed by 
P-QN3 and B-N2 and perhaps 
N-B4s when the attack on the 
KP restricts White’s attacking 
freedom. 

II Q-Kl. B-Bl; 12 Q-R4. 
P-QN3: J3 QR-K1. .QN422: 14 
B-Q3. B-N2; 15 B-QB2, P-N3; 
16 P-K5! 

Striking before Black can 
complete, the hedgehog by 


B-KN2. QR-B1 and Q-N1-R1. If. 
now PxP; 17 PxP, QxKP; IS 
B-N5. 

16 ..N-R4: 17 PxP. BxQP; 18 
P-KB5. N-K4: 19 PxKP (19 
P-B6 is also possible). PxP; 20 
N-K4. NxP; 21 NxB. QxN. 

The bulletin prefers NxN as 
a better defence, though White 
could still keep up the pressure 
by 22 P-KN4. N-N2: 23 Q-N3. 

22 B-R6. P-K4: 23 N-B5! Q4)4: 
24 R-B2. Q-B4; 25 B4)l, B-Bl; 
26 P-QN4I 

Re 1 paring the pin on the rock 
sets up the final attack. 

26 .QxP: 27 N-K7 ch. K-Rl: 
28 QR-KBH B-K3: 29 BxN. QxN: 

30 R-B8 ch! QxR (if R-Nl: 31 
R1-B7! QxQ: 32 B-N7 mate): 

31 BxQ. RxB: 32 RxR ch. RxR: 
33 Q-K7. R-B5: 34 P-N3, Resigns. 
For if R-Q5: 35 Q-B8 ch,' B-Nl; 
36 Q-B6 mate. 


POSITION No. 319 
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should White play, and how 
should the game go? 

PROBLEM No. 319 


From a game in Latvia. White 
(to move) is the exchange and 
a pawn up. hut Blank plans a 
counter-attack after 1 Q-B5. 
BxBP followed by Q-Q4. What 









w 

'i". 

s 



1 





ft 



& 


£i 





A 

'r . 


i f ■ 

y/O 



i 









• 


•* 


; 

• 

. 


./ 











A, 


£ 

[- 


WH1TE( 7 mm) 

White mates in two moves, 
against any defence (by D. G. 
Mclutyrei. 


BRIDGE 

E. P. C COTTER 


For the 
defence 

. Today's first example hand 
was dealt by South at love all: 
N 

♦ J 32 
O Q 3 

O A J 10 6 5 

♦ K53 

W E . 

+ Q986 * 10 5 4 

© A J 8 4 O K 10 7 

0 2 ^ Q84 

+ 109 86 +J742 

S 

♦ AK7 
0 9652 
O K 97 3 
+ A Q 

South opened the bidding 
with one no trump, announced 
as showing 14-1? points, North 


raised to three no trumps, and- 
all passed. 

West led the six of spades, 
dummy played low, and East's 
ten was taken by the Ace. After 
cashing the diamond King, the 
declarer led .another diamond, 
on which West discarded the 
club six, and dummy's Knave 
last to the Queen.' Let us put 
you in the East seat— what is 
your plan of defence ? 1 Clearly 
your next move is critical. Are 
you going to persist with 
spades? 

You can tell by partner’s lead 
that he started with four 
spades. When he failed to fol- 
low to the second diamond, he 
should have a 44-1-4 pattern, 
for with a five-card suit he 
woujd probably have led it. His 
six of clubs is his lowest, so 
which is it to be— spades or 
hearts? 

There is a clue to b'e found 
in declarer’s play at trick one- 
why did he not try dummy’s 
Knave 1 of spades ? ' Further- 
more. if the spade suit was his 
weak point, why did be not hold 
up instead of playing his Ace 
immediately? Clearly, he was 
trying to eomfcal his real, weak- 
ness, the. heart suit. So you re- 


turn a heart— not any heart, 
but precisely the ten. You 
assume that your partner holds 
four hearts to - the. Ace and 
Knave, but he -may not hold the 
nine. If you do not play the 
tetf, the suit -will be blocked. 
West takes his Ace, returns the 
four to your King, and now he 
can overtake your seven with 
his eight 

Here South was ■ the dealer 
at a -love score: 

N 

♦ A42 
83 

OKQJ1098 
+ 64 

W E 

♦ KQJ10 ♦ S 7 6 

riR10 5 n Q 9 7 6 4 

0 A 64 0 53 

+ 10 98 +732 

S 

* 953 
A J 2 

O 72 

+ AKQJ5 

South bid one club. North 
said one diamond. South rebid 
two dubs, North said three 
diamonds, and South's three no 
trumps concluded the auction. 

• Sitting West, you lead the 
spade King and continue the 


suit, dummy winning the third 
round. The diamond King is 
led. East plays the five, de- 
clarer the seven, and you hold 
off. If the Queen follows. East 
will complete the peter, you 
will know the position, and 
take your Ace. But suppose 
South crosses to his club Ace 
and plays a second diamond, the 
■two, from hand, you cannot tell 
for certain. .But there is a clue. 
Why did the declarer return 
to hand to play the second dia- 
mond ? Was it not to prevent 
you from seeing East's peter in 
time? He requires precisely 
two' diamond tricks and is try- 
ing to persuade the player who 
holds the Ace to duck once 
more. South has probably five 
solid clubs and the Ace of 
hearts. He has already made 
the spade Ace, and a second 
diamond will be his ninth trick. 
Rise with your Ace. cash your 
spade, exit with a club and wait 
with your heart King. 

Both these hands come from 
instructions for ' the Defence 
(Bodley Head £4.50) by Jeremy 
Flint and David Greenwood. 
This book will give you a new 
insight into the whole question 
of defens, .e play.. 
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BY ANTHONY CURTIS 


- 1 have found myself fre- 
quently lured away from my 
radio listening during the past 
two weks by the compulsion of 
the World Snooker Champion- 
ship won in superb attritions! 
style on Monday (almost simul- 
taneously with the Princes Gate 
rescue) by the Canadian Cliff 
t .> Thorbum. Here is one sport 
which simply will hot do on 
<* radio. You ued to see and you 
• heed colour. The only tiny 
technical problem remaining on 
the box is that the red balls 
become indistinguishable from 
the brown one when standing 
at the balk end of the table. 
But this is a minor matter nor 
seriously spoiling the seemingly 
infinite variety of situations that 
occur as the players, try to 
impose their will on the balls. 

. An admirer might claim that 
in theatrical terms Bernard 
Shaw was a dramatist of as 
much variety of situation as 
there is in a hundred frames 
of snooker. An opportunity to 
appreciate his scope is currently 
being oe fixed on Radio 4 UK by 
the Shaw Festival launched this 
week with productions of three 
of his plays and which will 
continue until September with 
either brand new productions 
or repeats of classic Shaw from 
ihe drama archive. 

"■ This wek we heard on Satur- 
day a new production of Major 
Barbara with Anna Massey as 
the high-born Salvation Army 
lass and on Thursday the rarely 
•performed. The Mart of Destiny 
•in the Afternoon Theatre slot 
with David Suchet as the young 
■Napoleon. Sunday's Afternoon 
Theatre was the 1967 radio pro- 
duction of Captain Brass bound’s 
Conversion with Sybil Thorn- 
dike as Lady Cicely Waynflete. 

All these plays are early 
Shaw although by the time he 
wrote them in the decade 1895- 
1905 he was 40. The difficulty 
.they present to a radio producer 
of breathing fresh life into con- 
.linuous polemic without the 
advantage of any stage presence 
.Remains formidable. It seemed 
jio nearer of solution now by 
. Ronald Mason and Pat Trueman 
than it was IS years ago by 
r Graham Gauld. For most of the 
'time the text offers almost 
"nothing apart from the cut and 
thrust of the argument. It is 
true that some of the argument 
does appear to be surprisingly 
relevant to modern life so that 


we find it. hard to credit that 
these dramas were first per 
formed in the period of Hardy 
and Gisslng. 

Poverty still exists an our 
society and remains as much 
of an evil as it was in Major 
Barbara's day but somehow the 
process of conversion and de- 
conversion by which the main 
characters are made lo realise 
the fact has lost a lot of its 

excitement. Certain lines stand 

out memorably still (“You'Ve 
learned someuhing and that 
always feels as if you’ve lost 
something”) giving off some 
rare gleams amid the dross of 
paradoxes- 

More interesting are lihe phan- 
tom presences of . Shaw’s con- 
temporaries who hover among 
the Characters, notably Gilbert 
Murray in Barbara and Cunning- 
haxne Graham In Bnuabound. As 
for Napoleon be was intended as 
a corrective to the tubby 40-year- 
old amorist of Sardou*s Madame. 
Sans-Gfine. Both Irving and the 
American matinee idol Richard 
Mansfield toyed with the notion 
of playing the role but neither 
came up to the mark. David 
Suchet who won an award last 
year for his interpretation of 
the murderous husband in The 
Kreutaer Sonata seemed to find 
this Napoleon more taxiing tha* 
Tolstoy. Paola Dionisotti was 
the mysterious lady Whom he 
meets at an inn in h village 
in Northern Italy during a 
pause in his first campaign as 
a general.' Most of such action 
as there is becomes taken up in 
a - supper-time conversation 
between these two strangers. 
Shaw identified closely with the 
young general of genius who was 
prepared to shed blood galore 
to gain his objectives and who 
knew already how to put the 
fear of God into both his men 
and has adversaries. He had 
roughly the same attitude to 
tthe theatre where is career 
was similarly poised. But the 
play does not work. 

By contrast the repeat of 
Blithe Spirit on Radio- 4 UK 
during the May Day Holiday 
with Michael Denison and Dolcie 
Gray retained all its pristine 
sparkle. The basic gag of living 
one character who is invisible 
to all but one of the other 
people on the stage transposes 
to radio without loss. But then 
Coward wss a much better 
craftsman than Shaw. 



The Merry Wives of Windsor 


The Royal Shakespeare Com- 
pany's delightful Merry Wives of 
Windsor opened at the Aldwyoh 
Theatre on Thursday night, the 
first transfer to. London from 
last year’s Stratford season. If 
Queen Elizabeth wanted to see 
a play about i he fat knight in 
Love,' what Shakespeare actually 
wrote, according to directors 
Trevor Nunn and John Gated, 
was a bourgeois comedy set m 
a solid, sleepy Windsor, where 
the everyday tale of countryfolk 
is briefly interrupted by Fal- 
staff's arrival at the Garter Inn. 
The mood throuhgout is one 
of generosity and tolerance and, 
against that • background, Ben 
Kingsley's obsessive jealousy as 
Ford is an eccentric aberration. 

John Napier’s design paints 
a seductive , and realistic picture 
of timber, slate roofs, cart- 
wheels, bully rushes, and copper 
beeches. This is a community 
which both works and plays with 
relish. The farcical discomfi- 
ture of Faistaff by the merry 
wives Is not a dutiful exercise 
in farce mechanics but an in- 
stinctive expression of high 
sprits. . This communal talent 
for play is embodied in Idla 
Kaye’s ■ -Mistress Quickly, a 
scheming chatterbox who stands 
irresistibly at the centre of the 
action, hatching plots, butter- 
ing up Sir John, and Doctor 
Caius in different voices, and 
even poking her nose into Sir 
Hugh's misconstrued Latin 
lesson. 

Such an innocently fun-loving 
society is open to intrusion by 


BY MICHAEL COVEN EY 

unscrupulous opportunists. The 
outriders may be either dis- 
cretely • absorbed, like the 
tedious Master Fenton, or given 
a lesson or. two ahd then wel- 
ctrmbed, like Faistaff and the 
Gloucester contingent. John 
Woodvone’s Fglstaff ' speaks 
neatly and moves cumbersome] y, 
digging deftly into bis prose and 
holding up the odd phrase for 
inspection. It is a genial per- 
formance of an old man who 
has survived unscathed for so 
long that he has nothing to lose 
by submitting to the possibility 
of more abuse in the pursuit 
of pleasure and money. 

His casual account . of his 
exploits on behalf of Master 
Brooke elicit from the disguised 
cucfchold a series of strangu- 
lated moans that give way to 
staccato yelps as soon as Fglstaff 
goes off. Mr. Kingsley's per- 


formance is brilliantly subtle. 
He rages at not having thought 
to look in the basket, he gurgles 
with barely restrained delight 
at having cudgelled the OoH 
Woman of Brainford. Both 
reactions are sifted through a 
vigorously maintained show of 
indifference. To be bora-mad 
In Windsor is unthinkable, even 
to hfm, and it is wKh some 
general relief that his yeHow 
fever cm subside in the recon- 
ciEatory environment of church 
bells, skipping, children, pipe 
smoke, lanterns, and an enchant- 
ing, rustic masque beneath 
Herne's Oak. 

The production of Pygmalion 
at the Shaw Theatre is not, 
incidentally, stout and unfunny, 
as suggested in my review 
yesterday, but “ stout and 
unfussy.” Rather like Mr. Wood- 
vine’s Faistaff. 


Record for a sapphire 


A . SAPPHIRE ring, .with a 
stone weighing 66.03 carats, sold 
for $1,352,900 at Sotheby's sale 
in Zurich on Thursday night 
This was not only an auction 
record for a single sapphire bat 
for any stone. The ring bad 
been sold previously by 
Sotheby's at Zurich in 1972 
when it was bought for the 
Rothschild collection for 
£172,580. Thursday’s buyer was 
an Italian dealer. 

In the same sale an antique 
diamond pendant in the form 
of a cross with six diamonds, 
which had belonged to Henry 


Philip Hope, who also owned 
the Hope diamond, sold for 
£80,600. In 1886 it had been 
sold by his nephew for £375. 

Stanley Gibbons yesterday 
disposed of items from the Marc 
Haas collection of U.S. postal 
covers.- A letter to Shanghai 
with a 90 cent and a 24 cent 
stamp of 1861-62 sold for £28,634 
while a letter to Connecticut 
sent between 1851-56 realised 
£23,550. a strip of vfie 10 cent 
stamps despatched to Shanghai 
made £22,907. Most of the 330 
lots were comfortably over- 
forecast. 


Henri Dutilleux 


Another' evening ofMB&covq?- 
at the English Bach Festival 
(Elizabeth Hall, Thursday),. not 
so novel as some ip past years 
but no less valuable. Not a for- 
gotten Baroque . figure noY an 
unknown Greek of oar day, but 
a -French mainstream composer 
born in 1916- “ Mainstream ■ as 
an adjective for Henri Dutilleux 
merely signifies, .that be; is not 
and has not been a. member of 
the avant-garde, and that he has 
not. like his older, colleague 
Messiaen, left a deep imprint on 
younger men’s music. It -defi- 
nitely does not .mean. that be is 
dull or unadventurous or in the 
bade sense academic. 

Dutilleux writes little, works 
slowly and with care.- What he 
writes appeals to perfor mers . 
The second- of- Ms two sym- 
phonies was commissioned by 
the Kussevilzky Foundation 
and first -played under -'Mfrncb. 
Szell and the Cleveland Orcestra 
baptised another symphonic 
work, M#aMcs,. Rostopovich 
commissioned and recorded 
Tout Un Monde lontain for cello 
and orchestra- In Britain 
Dutihieux is known more by 
repute than direct experience. 
Senior ballet-goers may remem- 


ber Le Low* written for Roland 
Petit with a spiky decor by 
Carzou. Now the EBF have 
begun to fill the gap- with two 
chamber works, the Piano 
Sonata: (fairly early. 1947) and 
the- more recent (1976-77) an- 
the more recent (1976-77) string 
quartet Atnsi La Nmt, an- 
other ‘ Kussevitsky 'commission. 

fa a 'short, spoken introduction 
the; composer described the 
Sonata as transitional, a bridge 
between' earlier neo-classical 
works and something “more 
inward, at times even 
'abstract . The first two 
•movements are . recognisably 
attached to. the world of Ravel’s 
Sonatina, ; though with tart, 
RouseUian harmony. 'The finale, 
'‘Chorale et. variations.” is big 
(though not long) rather in the. 
discreetly monumental way of 
Dukas. It was played on. Thurs- 
day with the expected authority 
by the dedicatee. Genevieve Joy. 
who is the composer's wife: she 
added a short prelude (1974) 
wbjch like two of the Sonata’s 
movements had a. soft, question- 
ing dose. 

The quartet is on one long 
movement divided into seven 
sections sometimes separated by 
short but pregnant “ paran- 


BY RONALD CRICHTON 

theses.” Both form and instru- 
mental colour are intricate. One 
may only guess the formal 
subtleties at a first hearing but 
the fasting of coherence is 
strong- So is the impression of 
night moods— only one section 
is actually called “Nocturne” 
but the ability of night to 
.magnify tiny sounds is every- 
where- The result is “like” 
Bartok only up to. a point. The 
extreme sensibility is just as 
much Serbian, while the pre- 
cision of means and Ceding as 
well as some modal colouring 
relate to Debussy add Ravel. 
Csleciathee’dO " riostlity.’ R H 
work stands on its own nimble 
feet. ■ 

The concert was also note- 
worthy for welcoming back to 
London tlie Via Nova Quartet, 
a distinguished ensemble from 
Paris praised here before now 
for their recordings In the Erato 
album of FaurO's chamber 
music. Their playing of Aiiwi 
La Nutt had a bewildering 
wealth of nuance and a mys- 
terious, darting fire, like a con- 
sort of dragon-flies. Ravel's 
Quartet after the interval 
showed the -same subtle bril- 
liance with a suitably smoother 
surface. 


Una partita & Suor Angelica 


The Opera Group of Morley 
College supported its already 
enviable reputation for ventur- 
ing interestingly off the beaten 
trade by giving, on Thursday, in 
an uncredited translation, the 
British premiere of Una partita 
( A Game) (1933), a one-acter 
by Riccardo Zandonai. He was 
one of the most important 
figures of post-Puccini Italian 
opera— which is to say, a figure 
of minor importance in the 
longer Italian operatic perspec- 
tive. Even in a work like the 
full-length Francesca da Rimini, 
the only one of Zandonai’s ten 
operas to have survived into 
something like repertory status, 
the flood of enjoyable Itg-iianate 
musical romanticism tickled by 
breezes of Wagner and Debussy 
does not • conceal the air of 
artistic decadence about the 
enterprise, or the epigonic 
qualify of Zandonai’s particular 
achievement. 

Una partita, with its almost 
entirely male cast a cunningly 
chosen companion for the all- 


BY MAX LOPPERT 

female Suor Angelica, gives off 
a yet more decadent air. Every- 
thing about it is second-hand — 
the plot (drawn by Arturo 
Rossato as an episode from the 
Dumas pbre play Dor Juan de 
Moftarn) a distasteful (at least 
to late 20th century taste) mix- 
ture of male chauvinism and 
faded Spanishry, the music a 
tired though very fluent blend 
of sub-Mascagni (a final offstage 
serenade reminds us that he 
was Zandonai’s teacher) and 
sub-Carmen. Don Juan (tenor) 
and Don Pedro (baritone) play 
a game of cards for the prize 
of Pedro's mistress Manuela 
(soprano). Juan wins her, she 
attempts to poison both herself 
and her new master, though at. 
the dose she alone dies and he 
remains, a quizzical victor. 

If there were any pleasures 
to be taken in the encounter, 
they were mostly those of 
noting how, even in a dying 
operatic tradition, stock devices 
of proven worth may still com- 
pel a certain kind of operatic 


vitality — the vocal line, parti- 
cularly that, for the tenor. 
Implies an Instinctive under- 
standing of singers’ vanities -and 
audience susceptibilities that 
not wholly to be despised. 

The Morley performance, 
produced by Andrew Downie 
and most sympathetically con- 
ducted by David Shaw, was 
plain, effectively so. At the 1933 
La Scala premiere the most 
famous singer had been Rosa 
Raisa as Manuela; here, it was 
an unusually promising young 
tenor, Warwick Dyor. wlio made 
a particular mark. The voice 
boasts a real ring, real substance 
—-provided he can be pressed 
into contriving a more even 
scale and a less lightweight 
stage manner, he should go Car. 
It took no more than five 
-minutes of Puccini’s opera 
■ after the interval, in another 
plain and. very touching reading 
by a capable young cast, to sum 
up the difference between 
genius and well-rmitined opera- 
tic craftsmanship. 


F.T. CROSSWORD PUZZLE No. 4,269 

A prize of £5 icill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
- next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, W Cannon 
Street. London, EC4P 4 BY. Winners and solution irill be given 
next Saturday. 


Same 


Address 



ACROSS 

I Sitting pretty with a pound? 
Wrong (5, 2) 

5 Given comfort tied up like 
. this (7) 

. .. 9 Fool certainly to test metals 
(5) 

. 10 Healthy mourning surprised 
expression (4, 5) 

11 Add up male biography 
exactly (2, 3, 4) 

12 Subject for autobiography 
(5*J 

13 Soldiers do something to 
respond (5> 

15 Live without term amended 
by revolutionary (9) 

18 Showman appears before 
seconds put their names 
down (9) 

, 19 Command right liner (5) 

21 Attract agency typist to 
West-end (a) 

23 Directors at liberty to take 
part or ship out of water (9) 
25 Music driving minister to 
. drink (9) 

; 26 Divert to morning employ- 
ment (5) 

2? Beat chap with a . teaching 

. Z. tine (7) 

: $8 Dreamy duke finds the 
. people here useless (7) 

DOWN 

— 1 Put up with mercy (7) 

% Eats it in a storm hilt never 
has enough (9) 

3 Way of writing full tide (5) 

4 Careless breaking egg in 

: Lent (9) 


5 Point to Sussex town with 
push (5) 

6 Astronomical ' distance 
covered during slack period 
(5. 4) 

7 Church embraces border 
offence (5) 

8 Failing outside left- to send 
another way (7) 

14 Majority previously had to 
score another single (6-3) 

16 Man's legs end in yard (5, 4) 

17 Indisposed to humour 
malevolence (3. 6) 

18 Quickstep becomes mine 
with a little butter (7) 

20 Note outfit has* to be put 
right (7) 

22 Lodge member with mother 
and child (5) 

23 Blow out key quarter (5) 

24 Pick on second class to halt 
r*) 

Solution to Puzzle No. 4,268 
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. vindicates programme in 
black and white 

BBC 1 

9.10 am The Banana Splits. 
f9.40 Champion The Wonder 
Horse. 10.05 Feeling Great 
f 10.15 Zorro. 11.05 Mickey 
Mouse Club. 11.27 Weather. 

11-30 Cup Final Grandstand: 
Arsenal v West Ham United. 
11.30 Cup Final Morning; 
11.40 Cup Final Phone-in; 
11.55 Young Player of the 
Year Award; 12.00 The Road 
to Wembley; 12.12 News 
Headlines; 12.15 The Cup 
Final Managers; 1225 Cup 
Final Mastermind and Rac- 

-ing from Lingfield (12.55 and 
1.20); 1.10 Cup History; 1.40 
Inside Wembley; 2.45 Abide 
with Me; 3.00 FA Cup Final, 
including Half-time march- 
ing display; 4.45 Presentatlo 
of the Cup and Medals by 
The Duchess of Kent; 4.55 
Meet the Winners; 5.05 
Scottish Cup Final (fcigh- 

. lights). 

5.15 The Pink Panther Show. 

325 N«*s. 

.5.45 Sport/Regional News. 

5.50 Rolf on Saturday OK? 

620 Saturday Nigbt at the 
Movies: “Robin and the 
Seven Hoods.” starring 
Frank Sinatra, Dean 
Martin, Sammy Davis and 
Bing Crosby. 

820 Tfie Vai Doonican Music 
Show. 

9.05 Knots Landing. 1 

9.55 News. ' 

10.05 Match of the Day. 

11.05 Saturday Night at the 
Mill. 

- AM Regions as BBC 1 except 
as follows: 

Cymru / Wales 5L4M20 pm 
Sports News Wales. 13L55 News 
and. Weather for Wales. 

Scotland — 1125 am-12.45 pm 
“ Man Behind the Gun,” starring 
Randolph Scott. 124S5.15 . Cup 
Final Sportscene: Scottish Cap 
Final: Celtic v Rangers, includ- 
ing 3.45 highlights from 
Wembley. 4.40 Cup presentation; 
“ Goal of the Season ” Competi- 
tion and Racing from Lingfield 
at 1.00 and 1.30. 5.45-5.50 Score- 
board. 10.05-11.05 Sportscene 
Special. 11-55 News and Weather 
for Scotland. 

Northern Ireland — 5.45430 pm 
Northern Ireland News. 10.05- 
11.05 Sportscene Special 1125 
News and Weather for Northern 
Ireland.. 

England— 5.45-520 pm (South 
West only) Spotlight Sport 

BBC 2 

7.40 am-L55 pm Open Univer- 
sity. 

325 Saturday Cinema: “Rosie.” 
starring Rosalind Russell. 

520 Horizon. 

6.05 Grapevine! ■ 

6.35 Armchair Clitics. 


7.65 News and Sport 
720 City of ’ Towers by 
Christopher Booker. An 
account of the planners' 
brave new world. 

925 The ' Levin Interviews 
(Pianist Arthur Rubin- 
stein). 

925 Film International: “The 
Last Supper.” 

11.45 News on 2. 
tll.55 Midnight Movie: “City for 
Conquest,” starring James 
Cagney. 

BBC 2 Scotland only— 6.05-625 
pm Scottish Conservative Party 
Conference (Final day). 

LONDON 

820 am Sesame Street 920 
“ Tarzan’s Three Challenges,” 
starring Jock Mahoney. 

11.15 World of Sport — 1980 FA 
Cup Final; 1120 Meet the 
Managers; 1L25 On The Ball 
—Wembley Special; 12.00 
Bruce Forsyth’s All Star 
Secrets Cup Final Special; 
12.30 News followed by 
Australian Pools Check; 

12.40 Wrestling (Part 1); 

1.00 Wembley ’80; 220 

Wrestling ' (Part 2); 220 
Wembley 'SO; 2 : 50 The 
Presentation; 3.00 The Kick 
Off; 325 The Second Half; 

4.40 The Final Whistle: pre- 
sentation of the FA Cup 
and medals by the Duchess 
of Kent 

520 News. 

520 Happy Days. 

6.00 Russ Abbot’s Madhouse. 
,620 Chips. 

720 Mixed Blessings. 

8.00 Stars In Action: “You 
Can’t Win ’em All starr- 
ing Charles Bronson and 
Tony Curtis. - 

. 9.45 Tales of the Unexpected. 
1025 News. 

1020 Charles Endell Esquire. 
1120 Pro-Celebrity Darts. 

12.00 The Practice. 

1220 am Close: Personal choice 
with Denise Coffey. 

All IBA Regions as London 
except at the following times: 

ANGLIA 

9J2 S am Saturday Morning Film: " The 
Thief of Bagdad." 5.30 pm Mork and 
Mindy. 6.00 Sale of the Century. 620 
A Man Called Sloane- 720 Rues 
Abbot’s Madhouse. 8.00 How The West 
Was Won. 1120 Soan. 12.00 Superstar 
Profile (William Holden). -1220 em 
At The End Ol The Day. 

ATV 

910 am Crisis?— The Energy' Ques- 
tion. 925 Learn To Sing. 1020 The 
Monster MoviBi " Son of Godzilla.” 
5)30 pm Mork and Mindy. 620 B-J. 
and the Sear. 8.00 Saturday Cinema: 
“ Our Miss Fred." starring Danny 
La Rue. Alfred Marks and Lance 
Perelval. 11.30 Lifeline. 

BORDER 

9.10 am Crista. 925 La am To Sing. 
10.00 Saturday Morning Film: " And 
No One Could Save Her/! starring Isa 
Remick. 520 pm Mork and Mindy. 
620 BJ. and the Beer. 6,00 Saturday 
Night at the Movies: ” Raid on 
Rommell." starring Richard Burton. 
11.30 Pro. Celebrity Dans. 

CHANNEL 

S.Z7 pm Puffin s Pla(i)ce. 520 Mork 
and Mindy. 6.30 BJ. and die Bear. 8.00 
TV Movie: ” Sunahipe Patriot.'’ 10.30 
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SOLUTION AND WINNERS 
OF PUZZLE NO. 4,266 
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Mr. T. W. Gardner, 1 Abbots 
Close/ Grange - over - Sands, 
Cumbria LAU 7BZ- ' 

Miss F. P. M. Jackson, 41 
Mallory Road, Hove, Sussex. 

Mr. A. 5 Woodhams, 6 Avenue 
St Nicholas, Harpenden, Herts. 


[AM 

pTo 

5 

up I 

|S bgj£ 

B/| 

\a 


9 


lEangaEae hheeee 


Sea and Ships. 11.00 Pro-Celebnty 
Snooker. 11.65 The Electric Theatre 
Show. 

GRAMPIAN . 

9.00 am The Beachcombers. 925 
Sesame Street. 1020 Tarzan. 11.15 Kum 
Hum Cartoon. 11.45 Scottish Cup Final 
from Hampden Park including The 
Scotsport School Challenge and at 

12.00 Glen Michael Cavalcade. 12.40 pm 
Scotsport Quia. 1.10 Wrestling. 1.45 
English FA Cup Preiew. 1.55 Save of the 
Season. 2.10 Cup Final Preview. 2.50 
Scottish Cup Final: Rangers v. Celtic. 
3.45 Half-time. 325 Second Hell. 4.40 
Final Whistle. 4.55 Review ol Scottish 
and English matches. 520 Mork and 
Mindy followed by Area Weather Fore- 
cast and Shinty Results. 6.30 The 
Incredible Hulk. 8.00 Saturday Action 
Film: " The Lady In Th* Car With 
Glasses And A Gun," starring 
Samantha Eggar, Oliver Reed and John 
McEnary. 1120 Searchd Leithean. 11.45 
The Odd Couple. 12.15 em Reflections. 

GRANADA 

920 am Crisis: ** Coal and Gas." 
9.55 Saturday Special: Wonder Woman. 
520 pm Mork and Mindy. 620 The 
Incredible Hulk. 8.00 Saturday Night 
ar die Movies: ” Skyiacked." f12D 
Darke World Knock-out Cup. 1220 For 
Adults Only: “ A Long Day's Dying." 
staring David Hammings. Tom Bell and 
Alan Dobia. 

HTV 

9.15 am Lsam To Sing. 9.40 Link. 
10.05 Fanglaca. 10.30 Wild Boy. 520 pm 
Mark end Mindy. 8.00 The Saturday 
Movie: " Our .Miss Fred.” 1120 The 
Electric. Theatre Show. .1220 The 
Entertainers. 

HTV Cymru /Wales — Aa HTV West/ 
HTV General Service except: 520 pm 
News la Hawed by Report Wales Head- 
lines. fl 6.30-6.00 Sion A Sian. 

SCOTTISH 

9.10 am Crisis: The Energy Question 
—Coal and Gas. 925 Build Your Own 
Boat. 1020 Makin* It. 1020 BJ. and 
tha Bear. 11.46 1880 Scottish Cup Final 
from Hampden Park. 11.55 Glen Michael 
Cavalcade. 12.15 pm -Scottish. Cup 
Final including Schola Challenge. 1220 
News. 12-40 Sporuport Quiz. 1.05 
Studio Guests. 120 Wrestling (pen 1). 
1.40 English FA Cup Preview. 1.46 
Wrestling (part. 2). 2.10 Scottish Cup 
Preview. 220 Wrestling (ram Brent 
(pert 3). 2.50 Scottish Cup Ffnel: 

Rangers v. Celtic. 325 Hall time. 325 
Scottish Cup Final (Second half). 420 
Final Whiatle/Presentetion. 425 Results 
Service/ 1 ruorvlews. 625 A Man Called 
Sioene. 8.00 Feature Film: " The Bast 
Pair of Legs in the Business." 1120 
late Cell. 1125 Soap. 12.05 am Fully 
Licensed lor Singing end Dancing. 

SOUTHERN 

8.45 am Learn To Sing. 9.10 Sesame 
Street. 10.07 Regional Weather Fore- 
cast. 10.10 Tarzan. 520 pm Mark and 
Mindy. 620 Charlie’s Angels. 8.00 
Our Miss Fred,” starring Qanny 
La Rue. 1020 Southern News. 1025 
Tha Bsry Westwood Talks bout. 11.35 
Barney Millar. 

TYNE TEES 

9.00 am Saturday Shape-Up. 9.05 
Cartoon Time. 9.10 Saturday Shaks-Up. 
9.20 The Saturday Mgvia: " Log of tha 
Black Pearl." 11.00 Saturday Shake-Up. 

5.30 pm Lave rpe and Shirley. 620 A 
Man Called Sloane. 820 Saturday 
Shoot-Out: "This Savage Land," star- 
ring Barry Sullivan. 1120 Tropic. 1220 
Jazz Night: Charlie Mingus. 1220 arp 
Epilogue. 

ULSTER 

. 820 am Crisis — Tha Energy Ques- 
tion. 9. Si Sesame Street- 1025 
Cartoons. 620 pm Charlie's Angels. 

8.00 Saturday Cinema: " Dr. Strange. 
love.” starring peter Selltfs, George C. 
Scon and SiBrifng Heyden, 1029 
Ulster Weather. 1020 The Lord Meyor's 
Show. 11.16 Sports Results. 1120 
Charles Endalt Esquire. 

WESTWARD 

9.25 am Gua Koneybun’s Birthdays. 

9.30 The lost -J elands. 9.55 Look And 
See. tlO.OO Feature Film; " Child’s 
Play." 11.12 Wes ward News. 527 pm 
Westward News. 520 Mork snd Mindy. 

6.30 BJ. snd the Bear. 8.00 TV Movie: 
” Sunshine Patriot." starring Cliff 
Robertson. 1020 See And Ships. 11.08 
Pro-Celebrity Snooker. 11.45 The Elec- 
tric Theatre Show. 12.10 am Faith For 
Life. 12.15 West Country Weather and 
Shipping Forecast. 

YORKSHIRE 

9.00 " The Greet Race.” starring Jack 
Lemmon, Tony Curtis. Peter Felk and 
Natahs Wood- 620 pm A Man Called 
Sloane. 8.00. The Big Film: "Destiny 
of a Spy,” staring Lome Greeno. 1120 
Vegaj. 


RADIO 1 

6 Medium Wave only 
5.00 am As Radio 2. 7.00 News. 

7.03 Playground. 8.00 To ny Blackburn 
with Junior Choice. 10.00 Peter Powell. 
120 pm Adrian Juste (S). 2-00 A 

King In New York (SI- 2.05 Paul 
Gambaccini (SI. 4.00 Rock On Satur- 
day (S). 720-620 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). ‘827 David Jacobs with 
Star Sounds (SJ. 10.02 Pete Murray’s 
Cup Final Special (S). 1.62 pm Sport 
On 2: FA Cup Final (1.02. 1.3S. 2.05. 
2.45. 3.55. 5.00). Racing from ting- 
field (1.10, 1.25. 1.55. 4.50. 525). 
Rugby Un.ori (1.10. 1.50, 2.30. 4.50. 
5.35): British Lions v Eastern Province. 
Tennis (1.15. 1.45. 4.50. 525): WCT 
Tournament ol Champions; plus news 
ol cricket, Rugby league, golf, motor 
cycling; classified racing snd cricket 
(5.45). 6-03 European Pop Jury. 7.02 
Three In A Row. 720 Sports Desk. 
7.33 Big Band Special (S). 8.02 Satur- 
day Night Is Gala Night (8). 10.02 

Sentimental Journey (S). 11.<2 Sports 
Desk. 1V» Bob Kilbey with The Late 
Show (S), including 1220 News, end 
1265 am Sports Desk. £.02-6.00 You 
and the Night end tha Music (S). 

RADIO 3 

7.56 am Weather. 820 News. 8-05 
Au bads (S). 9.00 News. 9.05 Record 
Review (S). 10.15 Stereo Release of 

music by Franck (S). 11.15 Bandstand 
(S). 11.45 Diversions (S). 1.00 pm 

News. 1.05 Early Muaic Forum (S). 
2-00 Play It Again (S). 520 Jatz 

Record Requests (SJ. 5.4 6 Critics' 
Forum. 62S The Organ Works of J. S. 
Bach (S). 7.15 Tha Classical Guitar 

(SJ. 820 " The Knot Garden Opera 
by Tippett, Aa 1 (S). 825 A Musics! 
Ramble (S) 8.55 " TTia Knot Garden "s’ 
Arts 2 and 3 (S). 9.55 Moortown by 
Ted Hughes. 10.15 Beethoven snd 
Bartok piano recital (S). 1120-11.05 

News. 

VHP Only — open University 6 . 00 - 8.00 
ant. 

RADIO 4 

625 am Shipping forecast. 620 
News. 622 Farmipg Today. 620 
Yours Faithfully. 625 Weather pro- 
gramme news. 7.00 News. 7.10 On 
Your Farm. 7.40 Today's Papers. 7-45 
Yours Faithfully. 7J50 It's A Bargain. 
725 Weather: programme news. 8.00 
News. 8.10 Sport On 4. 826 Today's 
Papers. 8J50 Yesterday in Parliament. 

9.00 News. 9.05 Breakaway 9.50 

News Stand. 10.05 Tha Week In 
Westminster. 1020 Daily Service. 
10.45 Pick or tha Week (S). 11*35 

International Assignment- 1220 News. 
12.02 -pm Monay Box. 1227 Conver- 
sation Piece. 12.65 Weather; pro- 
gramme news. 1.00 News. 1.10 Any 
Questions ? 1.55 Shipping forecast. 

2.00 News. 2.0$ Wildlife. 220 UttJa 

Dorrit. 32S Join Radio 3. 5.00 You 

An What You Eat, S2S Weak Ending. 
5.50 Shipping forecast. 5.55 Weather: 
programme news. 6.00 News. 6.16 
Desert Island Discs with Natalie Wood, 
6.55 Stop The Week With Robert 
Robinson. 7.35 Baker's Dozen (S), 
8.30 Saturday Night Theatre (S). 928 
Weather. 10.00 News. 10.15 The 
Country Disry of an Edwardian Lady, 
1120 Lighten Our Darkness. 11.16 
Friendly Enemy Aliens. 12.00 News. 

'■30 Radio London 

5.00 am As Radio 2. 722 Good Fish- 
ing. 820 News, weather, traffic, apart. 
8.15 Weekend What's On. 8.30 Bob 
Powers London Country. io,03 Stuart 
Cohnan’s Echoes. 1120 The Robbie 
Vincent Show. 220 pm Time Off. 3.00- 
620 am Join Radio 2. 

London Broadcasting 

7.00 am AM Dee Fehy. 12,00. LBC 
Reports. 1.00 pm Sports watch. 6.00 
LBC Reports. 7.00 Geet Mala. B.OO 
Our Kind 01 Town. 920 Tha London 
Interview. 10.00 Nightline. 1.90 am 
Night Extra. 520 Morning Music. 


CHESS SOLUTIONS 
Salaation to Position No. 319 
1 QxN! PxQ; 2 R-N8 ch, K-R2; 
3 B-Q3 <&, K-R3; 4 R-RS d), 
K-N2; 5 R-R7 mate. If instead 
3...B-K5; 4 RxB, PxB; 5 RxKP 
dis eh, K-R3; 6 R-N6 <fii, K-K2; 
7 R-R5 ch and mates. 

Solution fo Problem No. 3)9 
1 R-K8, NxR; 2 N-B4. or if 
NxP; 2 N-K7, or if N-R4; 2 Q-QA 


THEATRES 

LYRIC HAMMERSMITH. CC. 01-741 2311 
W. End dox office 110 Charing Cross 
Ad. Era*. 7.30. Sals. 5, TMr. 

Mat. 2JQ Noel Ccward S HAY FEVER. 
Cot includes Constance Cumimnn A 
John Le Mes nrier. _ . _ 

LYRIC studio. Last Deri. Ton’t at 8.30. 
THE DEVIL HIMSELF, .' WetfMcind. 
adapted hr Pater Barnes, A revue on 

t J- , 7 

WESTBROOK BAND. - • 

LYRIC THEATRE. CC. 01-437 3o8 6. Grp. 
Sales 379 6061. Eras. B20. W*d»- 320. 
Sato. 5 .00 and 8.00 RICHARD BRIERS. 
PAUL EDOINGTON MIDDLE AOE 

SPREAD. COMEDY OF THE YEAR. 

WEST END THEATRE AWARDS. 

NATIONAL THEATRE S. CC bfcps. 928 
22S2. 

oliyiER (open stage) ; Ton't 7.30 : 

■ OTHELLO ny Shakespeare. Mon. 7 JO THE. 
WILD DUCK. • . „ J 

LYTTELTON iprosenitim stapeJ: Today 
3.00 ft 7.4S. Mon. 7.45 (low price 
prevs. THE BROWNING VERSION- A 
harlequinade a double bill bv 

CQtVSlOE (small auditorium — 7 all 
ticts. £3. Student, standby £1.20): Ton L. 
Mon. O-CKJ EARLY DAYS, a new play 
by Da»M siorey. ExceHwrt rhrap seats 
from -0. am dav of pert. aflS theatres. 
Car park. Restaurant 926 2033. Credit 
card bkss. 928 30SZ. 

OLD V|C. 928 7618. National Student 
Drama Festival. 2Bt» AprtMOtti May 
I960 Today. Saturday 10 May and 2.30. 
PIHVITUS PR1VTTORUM. . PRIVET 

HEDGE.: NOONDAY DEMONS, and 7 JO 

PRI VITUS PRIV1TORUM, PRIVET .HEDGE) 

MILKTRANE. ROAD TO BETHULHEM. 




PALACE, s. cl. J 1-437 6854. From Sept. 
17. The ' Fabulous Now Production at 
OKLAHOMA! 

MUawiUIK. CC. 01-437 7373. YUL 

BRYNNEI) Jji RODGERS ft HAMMEM- 
Si LIN’S THE KING AND 1. Also Uir- 
rtnp Virgin? Mcneana. HJTLIlvk ul-^.7 
JV-O- c»s r.Su. MJl. WM ft Kit. 2 . Ip. 
»">* BMd sens av liable lor Wed. mats. 

ijgj§g 

fmmm 





S004. Ooens May 22 M 7.00. Reuuceo 

14 - svos. 

7.30. Mils. £ca. & 5*L. i.wj Dm Km... 

Mutteai with 

K torturing 

gc gmtc Mncbtjj bhicen j e n.i. t; t 

Klda ,«dtb great aupportjno cast. 
Group. & ka Bax Office 379 606 1, 

AtNanced Boa Office now epon 40S 8004. 

SAVOY THEATRE. 01-BSft IMS. rr 
■« 81 1 8 Won -Frl. 1o!fi>rj.«SLil 
FWtiPS. JUNE WHiTFIElD. SYLVIA 
WWffll ftNOfWW SACHS NOT NOW 
ULRL1NG. Mon. ft Thurs. a.OO. Frl. and 
^ W- Mat. 



lumen nrt. 

7 pm Book Now. 
“£CBrrM Iherpirter TuM*Sat. at 7.30. 
24- hour beokkie 607 1128, 


ST. MARTIN'S. CC. 836 1433. Eves. B 
Matinee Tues at 2 .AS. Silt & 4 b. 

chr wty roe. mousjetrap 
world a iMiewtever run. 28th Year. 


STRAND. 01-836 2660. Brenlnn 6.00. 
Mat* Thvrs. 3.pp S .1 5.30 im S.JD. 

vwr“ st BU w l ax cqM? -^ 

BRITISH DlrK-SaUr, 
cards. 01836 4143. 

OI«W 01-370 6061. 


BRIT ISM OlrKba V* AH 'cn'dt 

y 1 ®*® 4143. Group sain Be* 


STRAm»uS-d«N.AVON. Rovat 

Shakespeare Theatre C0790J 292:71. 
Ticket* immediately arailuia tor hsc 
in ROMEO Xkp JUUCT ttrnJS? fiS 

ro/aai wisi ' "rf* 


TALK CJF THE TOWN- 01-734 3091. 
A4RJ CONpmONISIGT CREDIT CARDS. 
LONDON'S GREATEST MIGHT OUT. 
'Front 6 4 dock, pirn no cod Datidno 

9.30 SUPER RBVUE *S»BL? ™ l 
Mbaret at 11: ANITA HARRIS 


THEATRES 

VAUDEVILLE. S. CC. 01-836 OPnH 
Gro. *alc* 759 60S1. tv*, a.o Sar. -j *u 
and 3. 3D. Wed. Mai 2.45, ian OGJivv 
SHEILA GISH. JAMES COS5INS ,n 
STAGE STRUCK. A new thriller b» 
Simon Grey. 


ViCTUtUA PALACE. CC. 01-026 4732.-6 
01-834 1S17. Ere*, r.sa. Mats Wed. 
and i»l. ANNIE. Group Sale* Ba> 

OHTCT or- 379 60 61 _ 

Warehouse, oanmar "rhear™. Cnvcnr 

PERICLES Isold out). 

WHITEHALL THEATRE. 930 77BS. CC. 
Spocial Preview TonloM OPENS Monday. 
Paul Raymond present* FIONA 


Sat. 6.15 4 8.45. This theatre' will 
open on The Day of Shame May 1 

WlNDMILL. CC. 01 -437 63lT ¥5 

mglrtly at 8.00 amt 10.00. Suns. 6 
n - v9-.- Raymond oreurnts i 

OFF. Hotter than ever lor 1980. 
erotic experience O* the modern i 
Fifth meat year. This Theatre will 
oaun on The Dav of Shame. M ay- 14 . 

WnrNOHAM'S. S. 01-830 302B. _ CC~bi 

^ r 'Li F s^ai^ cciDENTAL ■** 


CINEMAS 

A !t 6 n«e** . * SHAFTESBURY , 
Z: AMERICAN GIGOLO |X). Wh 

SBttS 0 4 -B°. a-OQ. urAiSJ 


c J& S K c z * 4 - CHELSEA - x 

Uut performances bookable. 
2LzO A 3.1™ M 8 l OO: SrP ' PWt ** P 

3l LA CAGE AUX FOLLES (AAI. P 
5 

£, DOCTOR ZHIVAGO (AT. Progs. 


CLASSIC 


In Dolby Stereo. 230. 5.25, 8.00. 

aiVo Profl ’' , M 


OO^Pfoon. 1 
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Cabinet 

secrets 


BY JUNE FIELD 

“A SMALL, dose apartment or 
. recess, in the side of a room, for 
utensils, 'articles of- furniture, 
curiosities, etc.’' This was the 
description given by Dryden of 
it closet or uu cabinet. ' - - 

The Dauphin had a monastic 
closet Boise a lo capucine, the 
term used to describe varnished 
oaK panelling, so called because - 
it was as stark as the walls of 
a cell of a Caption' monk. ' 

Other retreats were . large 
enough to entertain intimate 
friends. Goldsmith referring to 
“ a chair-lumbered 'closet." The 
cabinet of Madame; de Rohan 
was hung with moquette, and 
the faction that gathered there 
were known as “La Moquette.” 

Cotgrave's Dictionnarie oj 
the French - and English 
Tongues, 1632, referred to **a 
closet, little chamber, or ward- 
robe wherein one keeps hia. 
best, or most esteemed sub- 
. stance.” . ' - - • 

As John Thornton points out 
in his inestimable Seventeenth 
Century Interior Decoration in 
England • France', and Holland ' 
(Yale University Press 1978). 
such esteemed substance could, 
include “ important documents, 
jewellery, special articles of 
clothing, and mementoes of an 
kinds — all suitable items for 
storage in the ornamental 
cabinets and writing-desks that 
are often listed in Inventories 
as being* in closets.” 

As Mr. Thornton said: u It 
would be interesting to know 
more about something of These 
charming - little - rooms which 
often... had such a potent 
. influence on the subsequent 
. history of taste in Europe” 

So it is particulariy appro- 
priate that this week John.: 
Evelyn’s Closest : of Curiosities. 
has been . recreated at tbe 
Geffrye - Museum, reconstructed 
on t the basis of Evelyn’s inven- 
tory of his '.“family seat in 
Wotton. Surrey. It is a perma- 
nent display at. this delightful 
museum that is housed in the ' 
former almshouses of the Iron-' 
mongers’ Company in Kings land 
Road, London, E2 (open Tues- 
days to Saturdays 10—5, and 
Sundays . 2 — 5. . , 

The focal, point is; the ebony 
cabinet which was made for 
Evelyn in Paris in 1652 before 
he returned home with his wife • 
Mary (still a- child-bride, they' 
married in 1647 when she was 
. 11 ). to settle. art Sayes Court. 
A Younger son of, a country'. . 



The many shades of shade 
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John Evelyn’s ebony rabinet on display at the Geffrye Museum 


gentieman of- a large estate, he 
came intto possession of Wotton 
House when his brother died 
in 1699. _• * - • 

The cabinet was auctioned at 
Christie's about two years ago, 
destined to. .be exported to 
Germany; it was saved for the 
nation with the help of grants 
fro mthe Victoria and Albert 
Museum Purchase Grant Fund, 
the National Art-Collections 
Fund, the - GLC, Boroughs of 
Hackney and Lewisham, and 
donations from a large number 
of private individuals and 
organisations; the total figure 
required. £18,000, was raised 
within two months. 

A small room of late 17th 
century panelling has been 
grained and marbled by Mark 
Ram as a setting for the cabinet, 
and a collection of appropriate 
items (mostly on long-term loan 
from the Victoria- and Albert 
Museum and the Horniman 
Museum), displayed in the 
authentic manner. ... 


Mr. Jeffrey Daniels, the 
museum ’ director, ~ says: 

Obviously it has not been 
possible to match every item oh 
the Inventory, which has been 
used rather as a point of refer- 
ence to stimulate what it is 
hoped will be seen as an 
imaginative recreation of one 
of those closets or cabiretc that 
the ririuost of the period loved 
to fill with rarities and curiosi- 
ties, that comprised ■ everything 
from works of an to specimens 
of natural history.” • 

The inventory was drawn up 
in 1702, four years before Evelyn 
died, aged 86. The work of sort- 
ing thin gs out had obviously 
been in his mind for some time. 
Writing to his “dear, worthy 
and constant friend,” Mr. Samuel 
Pepys. in the summer of 1700, 
he reflected: “My sand runs 
lower .than -yours- . . . This 
alarm, friend, is constantly in 
my thoughts, intent upon finish- 
ing a t thousand impertinencies 
(to) render my habitation, my 


library, garden, collections and 
the work 1 am about, complete." 

Only the previous month when 
Evelyn had been “ ranging of no' 
fewer than 30 large cases of 
books ” at Wotton, he bad found 
himself 11 sorely attacked with a 
shivering, followed by a feverish 
disposition.” Mr. Pepys re- 
sponded with a warning to 
“ remember what o’clock it is . 
with you and me.” (Pepys, some : 
15 years younger, died in 1703.) 

Mr.. Daniels has assembled 
a fascinating assortment of 
esteemed and curious objects. . 
and plates, underglaze blue 
vases and blanc-de-chine cups. 
Thene there is a Hercules And 
The Centaur group, a 17th- 
century engraved Dutch shell, 
a turtle skull and a stuffed baby 
alligator called Charles. When 
I spoke to Mr. Daniels he was 
still looking for an armadillo, a 
bufaloe and a camel. He hopes 
that collectors will come forward 
with appropriate curiosa. 


BY ARTHUR HELLYER 

SHADE IN the garden is not • 
a disaster nor even a. serious 
handicap since there are some 
plants for which it is essential 
and many to which .it is agree- 
able. All the large leaved 
species of rhododendron come 
into the first category and 
camellias into the second and 
one could not ask for finer 
shrubs than these. 

But shade is not all of one . 
kind nor of one cause. There - 
is- the contrast between side- 
ways shade and overhead shade; 
the shade, for example, cast by 
buildings or walls and -that 
beneath trees. 

In the one case the plants 
'will be open to the sky though 
they may never see the sun but 
beneath trees even the sky may 
be excluded at least during the 
summer. 

If the trees are evergreen 
that period could be extended, 
to the whole 12 months. There 
are plants for all these condi- 
tions, but not necessarily the 
same plants. Nor should they 
be cultivated in quite the same 
way. 

A few books have been 
written about plants in shade 
but I have not read any that 
cover the subject so logically 
and comprehensively as one 
that is to be published on Mon- 
day — Shade Plants for Carden 
and Woodland by George E. 
Brown (Faber and Faber) who 
| has also written the best book 
on pruning ornamental trees 
and shrubs. 

He was the assistant curator 
of the arboretum at Kew Gar- 
dens for many years and excels 
as a teacher as well as a morti- 
culturalist. Though £9.95 seems 
a high price for this quite slim 
volume, it is probably realistic 
these days for a book prepared 


for a fairly small, specialist mar- 
ket. 

Shade created -by buildings 
varies. If the plants -are on the 
north side, they will -get no 
direct sunshine, except possibly 
in early morning and late even- 
ing in high sramnreeY.t ... 
mg in high summer. Yet accord- 
ing to Mr. Brown even these 
brief periods of sunshine ex- 
tend thet range of plants that 
can be grown successfully, and 
this may be increased further 
if some .kind of shelter, such 
as a fence, or a not-too-higb 
hedge, can be sited still further 
to thet north, sufficiently far 
away not to exclude those brief 
interludes of sunshine, yet near 
enough to ward off the cold nor- 
therly winds which can a north- 
facign wall hazardous for some 
plants. 

Walls that face east are less 
favourable than those that face 
west. They do not store warmth 
in the afternoon to mitigate 
night cold, and they may warm 
up too quickly on a sunny morn- 
ing which, if it happens to fol- 
low a frosty night, can cause a 
lot of damage. 

Frozen plants like to thaw out 
slowly. By contrast the west 
facing wall is relatively warm 
at night and cool in the morning 
which is ideal for many shade- 
loving plants. 

Soil close to walls can be very 
diy and that near a north facing 
wall can be the driest of all. 
This is because much rain in 
the British Isles comes from the 
south and south-west and the 
north wall shelters the soil from 
this. 

There are two remedies, one 
to make the soil more retentive . 
of moisture by adding plenty of 
leaf mould, peat or even clay. 


Memories golf 

' BEN WRIGHT 

of youth 


THE GOLFERS I have envied 
most during a 35-year-long love- 
hate relationship with, the game 
have been those hundreds of 
thousands of weekend hackers 
to whom it is such a marvellous 
form of relaxation. After the 
rigours and pressures of their 
Monday to Friday existence. 
They don't expect miracles. 
They don’t spend hours on the 
practice tee before going out in 
a vain search for a smooth new 


swing. They are quite happy 
with what they've got, even if 
in pure golfing terms that 
doesn't amount to a great deaL 
So they don’t have a gleaming 
matched set in a leather bag 
as heavy and unwieldy as the 
average dustbin, but just a few 
rusty shafted hand-me-downs in 
a Sunday bag that many genera- 
tions of moths have been quite 
content to call home. 

No. I haven't envied those 
hordes of contented haekers. I 
have loathed and despised them 
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ISLE OF MAN 

TAX HAVEN 

- Attractive tax incentives for firing on this attractive, island, . 
-warmed by the Gulf Stream. 

This residence was built to the highest quality .^and incorporates 
many luxury fittings, rarely found in this country. Central hearing, 
solar glazed double glazing, central dust collection, indoor swim- 
ming pool ..billiard room and sauna, all expensively appointed. Set- 
in .eight -acres of landscaped gardens.- with southern sea view, the 
airport is within -ten : minutes. Comprising: Reception hall with 
gaHery, cloakroom, study, lounge, -morning room, dining room, 
breakfast kitchen, utility room, pool room, sauna, shower and 
changing room, billiards room with bar, four -double, bedrooms 
(two -with en-surte baths), third bathroom and separate w.c. Self- 
contained two-bed roomed staff flat, three-car garage, stable block 
and unique 14th century, beggars cottage: Eight acres. 

PRICEl. FREEHOLD -£495,1)00 
Joint Affenrs:' . ‘ 
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43 Park Street, 

Bnflhause. W s Yorkshire. 
Tel: (0484) 712211:* 


CHRYSTAL BROS5L STOTT & 

. KERR LUSH 

Exchange House. Athol Street, Douglas. 
Tel: (0624) 23778. 


PORTUGAL 

NORTH OF LISBON 
' . FOR SALE 200 Ha. 
LAND FOR DEVELOPMENT 

1.2 km Beach. Atlantic Coast 
Existing Touristic 8 Residential 
Protect. For contacts:. 

"-Be cop” Tx: 6277S'-13. 

Phone: Brussels 218.70.35. 

Mr. Bergmen. Address: C. I. Rosier. 
BP 442. 1000 Brussels. . 


HAMPSHIRE 

PERIOD FARM HOU5E 
Between i*l Basn»B*teke. Easv 

•MCI) MS and M 4 . .On the StrxtteJd 

SW Estate. An attractive oerlod larm 
hone In deligKful rural situation with 
mature garden d :: asre; Halls CloiX- 
room: sums Room: Dining Room: 
Kl'sken; a Double Badroenor Hath room: 
Z AtNc Poona. Cellar; Outbuilding with 
Garage. Pan. Central Heating: Frwaoid 
■ —to te sold h-v auction, unbox ores.- 
eui'.v sold. Full details; A. W. Neats 
* Sans. Tetepbonn: ■ Ntnvbwv 4MGT. 


For Regional Health Authority 
• ASHFORD, KENT 
(Charing X/Can non St— 61 mins.) 
The valuable lornier 

. Wlllesbo rough Hospital 
(53.000 sq (l ol buildings) 
About 3.753 ACRES witn 
Outlin'd Planning Consent lor 
RESIDENTIAL DEVELOPMENT 


Christies 

Experience & Expertise 

Bow making as an organised craft did not begin to rise 
above the accessory category until the late 18th century. 
Before this, most bows were anonymously fashioned in the 
workshops of the violin makers of this period Indeed there 
still exist a few primitive types of bows which were 
reputedly made by Antonio Stradivari himself. By the 
mid-18th century tbe bowing technique of the leading 
violinists of the day had begun to make increasing 
acoustical demands on these lightweight bows. Since these 
bows were not equal to the task, bowraakers of the time 
began to experiment with stronger curvatures and more 
stout sticks. By* 1775. the Tourte family of Paris had 
developed a. style of construction . which was to become a 
virtual blueprint for all subsequent bowmahers of the 19th 
and 20th centuries. 
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From 

Malag a 

to 

Marbella 


Apartment* from £15000 
Houses from £25,000 
tfi FPHONE:Q 1 - 837 0266/2447 


4 North Street, Aahlord, Kent. 
Tel: (0233) 2222. 


6R AND CAYMAN ISLAND 
BRITISH WEST INDIES 

INVESTMENT 


Further details. from: 

.M. ALSEKGA. P.O. Bex 731 

Grand Cayman hUaud 
British West India* 


If you wish to buy . 

' villas, plots ' of land ' 

on the GOTE 0AZUR 
Flats In MONTE-CARLO 

■ or other purchases ■ 

Write: Dorothea, 11 bd, Marlnont, 
06310 BEAULIEU-SUn-McFL 
FRANCE. 
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AMERICAN 
EXECUTIVES - . 
-seek luxury furnished flats or 
■ houses up to £309 per. week , 
Usual -fees required 
Phillips Kay & Lewis 
■ 01*39 ’2245 


CORNWALL 

4 bedroom detached. Oil CH. 
Double gland 3 garages. Lounge, 
stone fireplace, trench windows 
leading to patio, kitchen/diner fined 
throughout. ' Downstairs shower 
room. All bedrooms wash hand- 
bMin, built-in wardrobe. View Looe 
Bay. 

PRICE £65400 FREEHOLD 

Funner derails. . 

Ashing ton. Sx, 0903-892719. 


BEMRRIDGE,' LO.W. 
Thatched- character cottage >n need 
.of renovation and modernisation 
'enjoying, sweeping views from a 
commanding positron. Useful out- 
buildings; garden end paddocks m 
about A Acres. 

' Auction 24th June. 
Particulars tiom: Creasy & Jenary, 

. . Chartered .valuation. Surveyors. 

138 Nigh Street, Newport l.W. 

Tel: 0983-52541. 


CAMDEN TOWN. NW1. Pwt*. fflMfeMiaM 
lenod terraced Items#. 3 beda_ Z batta., 
•wing room A k^4btn. contained . 
same* Hat. Dotpattai small, wcu 
stocked pawed gantefi. £80,000 t-iw. | 


The transition from the old to the new style makes an 
especially intriguing area for study since it allows us to 
observe, how. the old outeurve bow slowly evolved into its 
modern counterpart. Fortunately, these *' transitional " 
bows are more than just interesting curiosities for the 
connoisseur. When in good condition, they make eminently 
playable sticks, ideal for the performance of music from 
the late classical period. 

These bows are included in a sale of Fine Musical InstrtJ- 
m“nts on Wednesday, May 21. at II a-m. For further 
information on this sale or future . sales, please contact 
Jaak Lfiroja at the address below. 

Christie’s Fine Art Auctioneers since 1766. 

8 King Street, St. James’s, London SWH 6QT 
Tel: 01-839 9060 Telex: 916429 Cables: Chrisoart, London SW I 


Spink. 

Nobody knows more 
about coins. 

5-7 King Street St James's SW1 . 
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• Lead alkyl compounds play an essential 
role in improving the antiknock quality of 
gasoline, thereby extending the energy 
available from crude oil. 

• 8 tonnes of metallic lead in the form of 
antiknock compound saves 1,000 tonnes 
of gasoline with corresponding savings in 
crude oiL 

• For the United Kingdom alone, the 
additional energy needed if lead alkyl anti- 
knock compounds were not used would be 
equivalent to 1,700, 000- tonnes of 
gasoline each year. 

• In the case of Western Europe at 
prevailing Rotterdam prices, an additional 
annual expenditure of US $4,500 million 
would be required if lead alkyl antiknock 
compounds were not used as ari 
additive for gasoline* 


the other to water more 
frequently and freely than in 
moister places. 

Shade cast by trees is far 
more complex. It is not simply 
the difference between ever- 
green and deciduous. Trees 
differ greatly in the density of 
their foliage and the way in 
which they hold their leaves. 

Those of beech overlap so 
thoroughly that they make a 
complete umbrella in summer 
which, combined with the 
hunger of beech roots, explains 
why the natural undergrowth in 
beech woods is usually light. By 
contrast. eucalyptus trees, 
though evergreen, produce light 
shades since they hold most of 
tbeir leaves on edge. 

Almost as important for tbe 
plants growing beneath them is 
the date at which deciduous 
trees come into leaf and the 
speed with which they produce 
their maximum canopy. 

At bluebell time in 1973. 
interesting observations were 
carried out at Kew. May 18 
was the day chosen and the 
purpose was to assess the 
degree of cover which various 
trees were then . giving. To 
make it intelligible six atages 
were recognised and indicated 
by numbers. 0 representing 
trees which had still not broken 
bud and 5 those in which the 
leaf canopy was already 
complete. 

The zero rating was given 
to ten species. Acer griscum, 
A ilanihus inlmoriuiana (but not 
A. altissima which scored I). 
Broussonetia papyrifera, Catalpa 
bignaniodes, Cladrastfc lutca, 
Gymnocladus dioicus. Koel- 
renteris paniculata. Mcliosma 
veiichiorum. Sorbus cuspidaia 
and Ttlia olivert 

for their happy complacency. I 
always wanted so much more 
from golf than pure enjoyment 
— pure misguided fool. And as a 
youth the game came easily to 
me. For years I lived is ignor- 
ance of the most blissful kind 
of how difficult and humiliating 
golf can be. In the innocence 
of youth I used to talk about 
the 20 foot putts I missed as if 
one should hole them all as a 
matter of course. For week upon 
week in the summer holidays I 
would play 54 holes daily, 
analysing each round in detail 
in the evenings. Imagination ran 
riot as I would quite contentedly 
plod round all alone, dreaming 
that if I could just finish with 
three pars the Open Champion- 
shin would be mine. 

As it turned out 1 hardly ever 
won even a monthly medal. So 
where did it all go wrong? 
During two years away from 
playing tbe game on National 
Service I played truant from my 
unit one day, and just hap- 
pened fo see one of the great 
matches of all time. Tiny 
“ Tiger ” Poulton took the great 
Fred Daly to the 30th hole in 
their 18 hole encounter in the 
old News of the World match 
play championship at Walton 
Heath. The diminutive Poulton 
looked every bit like a scruffy 
little terrier snapping at the 
hells of the big man from 
Belfast. I stood close by and 
watched in silent wonderment 
as the legendary Ulster man 
washed down a tongue sand- 
wich with a glass of milk aqd 
went out, whistling incessantly, 
to thrash Peter All iss, wbo.had 1 
been waiting around for what* 
must have seemed like an age, 
by 6 and 5. 

On that finejlay I became sib 
obsesed by ‘golf I determined 


Only two trees, the common 
hone chestnut and Its relative 
Acsculus flora, had already 
achieved- a full canopy but ten 
species rated a 4 and these 
included such popular trees as 
Norway maple, silver birch, 
beech, hornbeam, hawthorn, 
flowering crab, laburnum, 
golden willow, lime and .English' 
elm. . . * 

This difference in leaf timing fj 
must have an effect on thd 
plants growing under the trees: • 
especially those plants, such 'as 
bluebells and other spring 
bulbs, that complete their grow* 
ing cycle early and may already 
be dormant by midsummer. ■** 
this is not the whole story. 
Later that same year, when all 
the trees were .in full leaf, they 
were assssed again for the 
densifj’ of their canopy. The 
birch and laburnum were then 
judged as giving only light 
cover whereas all the othet . 
or *’ medium.” • 

Pruning can be used to open 
up trees and particularly to , 
remove lower branches, so 
letting in a lot more light 
impairs the beauty of some kinds 
more than others. Oaks and 
pines are recommended as cover 
for woodland gardens. 

Much of this book is concerned 
with the best plants to grow in 
shade and over 200 genera of 
both woody and herbaceous 
plants are described in alpha- 
betical order. 

This useful section is followed 
by a quick reference table in 
which all the plants are listed 
again with the uses for which 
they are specially recommended. 
There is a good index, some very 
helpful line drawings and a few 
photographic illustrations both 
in colour and monochrome. 

to make it my life. The only 
trouble was that on my return 
to “ civvy street " and the 
game, with a handicap of two. 

I had somehow discovered just 
how difficult golf is. The fool- 
hardy bravery of youth had 
ebbed away to reveal a craven 
' coward. I became happy to hole 
a three fnot putt let alone talk 
of missing 20 footers. And 
instead of placing drives in the 
right area of the fairway with 
something approaching regu- 
larity. 1 hit, hoped and sprayed 
the ball all over the place. But 
worst of »all I developed one 
of the greatest abilities to sbank 
short iron shots in . the - history 
of the game. 

So proficient at shanking did 
I become that the love affair 
with golf turned to despair, 
humiliation, yes, and even hate. 
On one unforgettable occasion 
four pars would have been good 
enough to win a prestigious 
amateur competition. The 
figures that went on my card 
were 7, 5. 6. 6. Of course there 
were periods of remission from 
the disease to raise hopes of a 
cure. But when one least expec- 
ted it the ball would lurch 
away to the right in its sicken- 
ing arc on its way into the 
undergrowth. 

The eminent teaching profes- 
sional Ken Adwick even taped 
lights to various parts of my 
anatomy and the dreaded 
ivedge. and had me shanking in 
Tbe dark to photograph the 
plane of the swing so that he 
could put the prints in his 
wretched book. I had so many 
letters, of sympathy from 
readers of this column when I 
first wrote about my ailment it 
.became clear that it was a 
virulent epidemic of world wide 
proportions. ’*■ 


Rontino’s Trial 
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TO CASH PR,CES 

I wr PAID FOR • 
USA Confederate 
State Bonds 
Also required 

British & Foreign obsolere 
Bonds & Share Certificates 
Mrs. Patricia Ellis 
THE SCRIPOPH1LY SHOP 
(Special lai m obsolete banns 
anti shares) 

Petworth Road, Wittoy. 

Nr. Godaiming. Su rrey G U8 5LK- 
Tal: Wormloy (043879) 2896. 


Start an 
OLD BOND 
AND SHARE 
COLLECTION 

Today 

Free details & approvals from 

Historic Bonds 

13 Protese Pinre. Lon-ion NW2 
Please phone 01-367 7650. 


. . .the key 
to crude oil 
economy 


WITH PREDICTABLE fore- 
sight . the Lingfield executive 
planned today's meeting to 
ensure the largest possible 
attendance through an 11.30 
start on this. 'CUp" Final day.- it- 
enables the BBC to cover the 
a fiernoon's, feature event, the 
Ladbrokes Derby Trial as' well 
as the-Freshbake Food Stakes. 

With a number of Derby hopes 
waiting for.tygdnesdays Mecca- 
Daixte Stakes at York,- today's 
Group 3 Derby Trial has some- 
thing of a sub-standard look 
about it 

Nevertheless there are. in' 
Rontino and Ginistrelli. two 
colts with classic potentions in 
the line-up. I hope to see 
Rontino come out on top. 

From the peak form stable of 
Dick Hem. this Bustino colt, 
with the benefit of an encourag- 
ing recent run behind him. 
certainly has the right 
credentials. 

Given normal luck this after- 
noon, Rontino can follow in the 
footsteps of last year’s West 
Ilsley winner, Milford, • 

Freshbake Foods must be 
bitterly disappointed with the 
turn-out for its If mile handi- 
cap to which it contributed 


£5,000 of the £7,500 added prize- 
money. Nine were withdrawn 
at the final declaration stage, 
leaving Prince of Padua to take 
on two modest opponents In 
Zebra Grass and Comedy Croft. 

Charles St. -George’s Prince 
of Padua will have benefited 
considerably from his run in 
the Crawfurd Handicap and he 
should have matters well in 
hand from a long way. out. 

Earlier in the afternoon. One 
Fleet Street -and Joint Com- 
mand both seem sure to shine 
in their respective races, the 
Tulyar Stakes and the Parthia 
Stskcs 

One Fleet . Street, a half 
brother to Owen Dudley is 
rapidly improving and is given 

a confident vote. Joint Com- 
mand, who runs half an hour 
later, struck me as a useful 
two-year-old in the making on 
his debut at Newmarket last 
week and he is taken to surprise 
the previous winner. Airship. 

Sele ction s 

LINGFIELD 

1L30— One Fleet Street*** 

22.00 — Joint Command** 

1240— HaMfan 

LOO— Prince of Padua 

1.30— Rontino* 

2.00— Glenhawk 
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The Associated Octal Company Limned London, 
together wrth rts subsidiary and affiliated companies 
(listed below) are concerned with the manufacture 
and distribution of lead alkyl antiknock compounds to 
ref menes m most parts of the world outside the North 
American comment, 

• Octet SA- Pans, France • S.IAC- Milan, Italy 

• AK Chemis GmbH & Co KG - Biebesheim, Germany 
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Lead and its Uses 

Fluctuations in the market and escalating production costs reveal that the metal is 
an increasingly valued commodity. There is real concern about its availability from primary sources and 
recycling remains a vital means of maintaining supplies. Lead’s future uses are the main 
theme at the Seventh International Lead Conference, opening tomorrow in Madrid. 

Soviet 
buying 
brings 
turmoil 


WORLD LEAD STATISTICS 
(thousands of tonsj 
Mine production Hetot P™**®**®?. 
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By John Edwards 

Commodities Editor 

LEAD IN RECENT years has 
very much belied its reputation 
as a dull metal oC limited 
interest. Instead, the market 
has been an exciting one with 
prices fluctuating violently and 
unpredictably to reach a record 
level of more than £700 a tonne 
last year at one stage before 
collapsing tins year to well 
below £400. 

Unexpected, and unexplained, 
heavy buying of lead by Com- 
munist bloc countries, led by 
the Soviet Union, has thrown 
the market into turmoil. This 
has caused considerable disrup- 
tion and expense to Western 
world buyers, who normally 
have been able to rely on lead 
being available in sufficient 
quantities at stable prices. 

Why the Communist bloc has 
needed to import so much lead 
from the Western world in 
recent years remains something 
of a mystery. Many theories 
have been put forward. Among 
them: domestic production 
problems in the Soviet Union 
itself both in mines and 
smelters; stockpiling against a 
possible war: more use of lead 
for armaments and nuclear pro- 


grammes; an attempt to disrupt 
Western economies by . purchas- 
ing strategic metals; and even 
last year the bizarre story that 
the Russians had developed an 
economic process for turning 
lead into gold. 

■ Certainly they did so for a 
period by forcing lead prices to 
unprecedented heights. 

Perhaps the most likely 
explanation is that production 
difficulties coincided, with a 
period when the Communist 
bloc was already facing great 
problems in keeping up with 
the growth of demand. The 
move towards improved living 
standards obviously . involves 
greatly-increased use of metals, 
especially lead* to provide the 
batteries for an expanded car 
industry. 

At the same time the cost of 
petrol can be kept down by 
stepping up the use of lead 
oxides boosting the octaine rat- 
ing in areas, like the Soviet 
Union, where there is not the 
same concern about polluting 
the atmosphere as in the highly- 
industrialised West 

Generally the move towards 
higher living standards in 
developing countries is making 
them the main growth market 
However, the major markets for 
lead are still in the industria- 
lised countries, which have 
been hit by the worsening oil 
crisis, chaos in currencies — 
particularly the U.S. dollar — 
and the failure to control 
inflation. 

These influences have 
affected all metals, but compare 
the behaviour of lead with its 
sister metal zinc and it can be 
seen that special factors have 
been at work in the lead market 

Historically, zinc has tended 
to be more expensive than lead 
because the smelting process for 
ziDC is normally rather more 
costly. While lead has been 
higher in price than zinc on 
occasions in the past, the differ- 
ence has been exceptional in 
recent years although the two 


metals are now moving back 
closer together. 

Ironically, zinc's diminishing 
popularity has boosted lead. 
Cutback*. 1 q zinc production 
forced on producers by un* 
economic prices have often 
involved cutbacks of lead output 
too since the metals often come 
from the same ore. 

These involuntary cutbacks 
have come at-a time when the 
world supply of primary lead 
is none too plentiful. There is 
no great scarcity of supplies 
yet, but lead mines like any 
other metals have been hit by 
vastly Increased costs of pro- 
duction. 

The tidiest deposits have 
become, or are gradually 
becoming, exhausted and new 
deposits have a lower concen- 
tration f lead. Indeed ' there is 
real concern . about future 
resources of primary lead giv- 
ing rise to forecasts of short; 
ages, developing later this 
decade. 

Against this gloomy outlook 
for primary lead supplies must 
be set the prospect of obtaining 
more secondary, or scrap; lead 
recycled after being used once 
or more. Scrap lead can be 
recovered and refined to the 
standard quality of primary 
supplies. 

Already scrap provides a 
larger proportion of total lead 
supplies than any other metals. 
This is partly because the main 
uses f lead are in easily recover- 
able sources like cable, sheet 
and pipes, as well as batteries. 

It is this high proportion of 
scrap lead, with its totally 
different pricing structure to 
primary supplies, that under- 
mines attempts by mine pro- 
ducers to control world prices 
— although this has been 
managed quite successfully in 
North America where the con- 
trol and primary and secondary 
refineries is in much the same 

hanri-s 


Eleswhere, the price of lead 
is based on the London Metal 
Exchange quotations, which re- 
flect both primary and secon- 
dary supplies. Any sharp rise 
is price normally brings in a 
flood of scrap lead supplies that 
helps cool the market down 
again. 

The fact that this mechanism 
has not been working too well 
in recent years is a worrying 
feature for consumers, especi- 
ally battery makers, for whom 
lead represents an important 
proportion of the total cost of 
the product 

They have been particularly 
incensed by the fact that a 
relative modest tonnage, in 
world terms, taken, off the 
market by Communist bloc 
countries can create such 
havoc in the market when 


supply and demand is fairly 
evenly balanced in the West 

It -is difficult to see what can 
be done, particularly as lead 
producers, who used to control 
the market to a large extent by 
judicious buying and selling, 
have been frightened off doing 
so "by. the anti-caretl laws in 
their - countries, which carry 
heavy penalties. 

At the same time the lead 
market, like other metals, has 
also bran heavily influenced by 
speculators seeking protection 
for their funds by ** investing n 
in metals with a basic intrinsic 
value and relatively easy storage 
facilities. 

Lead has not the glamour of 
silver, gold or copper but it 
did attract a great deal of 
speculative interest when it 
became evident that Russian 
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buyers were mopping up 
residual supplies on the London 
Metal Exchange and thus 
creating the ideal opportunity 
for squeezing the market by 
buying up nearby supplies. 

At the moment the outlook for 
lead is by general consent 
rather gloomy. Its main use, 
for batteries, has been curtailed 
by the hardships affecting the 
Indus try. It is also facing a 
difficult struggle in other tmdi- 
tional main outlets — » such as 
cable, pipe and sheet and alloys. 

The decline in output of tetra- 
ethyl lead used as an anti-knock 
additive has been slowed by the 
U.S. decision to delay its anti- 


pollution measures and the 
general desire to make the best 
use of oil resources. 

The result is likely to make 
the industry even more 
dependent on the battery mar- 
ket So far attempts to replace 
lead in batteries with other 
materials have met with little 
success, even though it has been 
possible to cut down, signi- 
ficantly in some cases, on the 
amount of lead used. 

However, the gradual develop- 
ment of electric vehicles; the 
rising demand for higher-duty 
batteries and the development 
oF maintenance-free batteries 
requiring more lead is 


promising, although it will 
increase the importance of scrap 
at the expenseof primary lead. 

The expansion of nuclear 
energy could also provide a big 
market for lead in shields and 
barriers against radiation. 

It is paradoxical that while 
lead is being condemned as a 
dan ge rous pollutant on the one 
hand, it is at the same time 
playing an increasingly 
important role in environmental 
terms. It has a high rate of 
recovery, thus reducing waste of 
natural resources, and is an 
essential component in provid- 
ing battery power and in 
reducing the risks involved in 
the expansion of nuclear energy. 


Demand from energy-related industries 


THE USE of lead ,in energy 
related industries is still essen- 
tial despite technological 
advances. 

Although environmental pres- 
sure has led to a reduction in 
the use of tetraethyl and tetra- 
m ethyl lead as an anti-knock 
additive in petrol, this has had 
to be weighed against the loss 
of combnsion efficiency in an 
energy starved world. 

Last year nearly 59,000 tonnes 
of these compounds were made 
for this purpose in the UK, 
compared with about the same 
amount used as metal in bat- 
teries, and 56,000 tonnes used 
as battery oxides. A total of 
336,000 tonnes of lead was used 
in the UK last year. 

The year also marked the 
first decline in the sue of lead 
as a petrol additive, and the 
virtual disappearance of five 
star petrol because of its rela- 


tively high - lead content. This 
fall is likely to continue in line 
with a step-by-step annual 
reduction of lead content, due 
to fall by a further 10 per cent 
at the start of next year. 

The United States, a major 
user of lead additives, is also 
reducing content partly because 
lead interferes with the opera- 
tion of catalytic converters 
being developed to reduce car- 
bon monoxide, hydrocarbons 
and nitrogen oxides in exhaust 
fames. 

The development of high 
performance plastics has pro- 
gressively displaced the use of 
lead as cable sheathing, with 
the tonnage used for this pur- 
pose in the UK falling from 
around 36*00 tonnes in 1975 to 
less than 27,000 tonnes last 
year. 

Aluminium is also used as a 


replacement in some appli- 
cations. 

Although the properties of 
lead sheathed cable, normally 
produced by means of extrusion, 
remain sound apart from some 
weight disadvantage, the lower 
price of plastic materials has 
been a major factor in causing 
♦his change. 

Demand 

• Thetonnage used for this pur- 
pose is expected to continue to 
decline throughout the world, 
although it will probably stabi- 
lise before long because of. the 
continued demand for lead in 
larger, more complex power 
cables which require high dura- 
bility under extreme conditions. 

The nuclear power industry 
has filled whatever gap this may 
be creating. In the past decade 
demand has built up for lead 
shielding equipment, mostly 


for containers used to transport 
radio active material. Within 
nuclear power stations much of 
the shilding is now achieved 
with concrete and steel. 

There are also hopes that 
the boomin gelectronies indus- 
try will boost demand for lead, 
mainly through the use of 
solder. Recent advances in 
micro-electronics, far from mak- 
ing the use of solder redundant, 
have created a need for high 
quality electrical connections, 
and solder remains the best 
answer. 

The tonnage of lead used for 
this purpose has remained 
fairly steady at around 13,000 
tonnes a- year, although it 
dropped to less than 12,000 
tonnes last year, perhaps in 
response to high prices and a 
fluctuating market 

The overall spread of the 
market for solders, through the 


electrical industries to general . 
engineering {such as for 
radiator sealant) and house- 
hold use, must ensure that 
demand will remain fairly 
strong. 

Other general uses of lead 
include the use of lead foil for 
packaging and damp protection, 
as a principal or secondary 
ingredient in bearing metals, 
and the main constituted in 
hot-metal type for printing, 
although this is being largely 
replaced now by photographic 
type setting methods. 

Overall, demand for lead has 
remained fairly stable for a 
long time despite sometimes 
violent fluctuations in price, 
because it is an essential 
material in so many diverse 
industries which must use it, 
regardless of cost. 

Lome Barling 



Tead. Another word for dul drab 
1 andllfeless. 

But we know better 

We make batteries. We make 
more of the rechargeable kind 
lhan anyone else. And the vast 
majority of these use lead as their 
basic raw material 

This gives us a special know- 
ledge of the true value of lead. 

Overthe years it has become so 
fundamental to our business that 
we have invested many millions of 
pounds in smelters around the 
world, and we now recycle well 
over 60% of our total requirement j 
from scrap. ; 

We make our lead work harden 
toa The amount of energy develop^ 
edfromthelatestfeadacjdbatteries 
is now many times greater than 
it was thirty years ago. 

These new lead-acid batteries 
are already helping to meet the 
challenge that faces the world as 
it looks for alternative sources of 
energy 

Working with ted has, of course, 
fts problems. 

This is why we spend £5m each 
year on environmental plant and 
equipment Our safety record is one 
of the best in the world. In fact our 
standards are used as a guide 
throughout the industry. 

Our company is committed to 
development of batteries of many 
kinds- 

There isno doubthowever, that 
of all these, the lead-add battery 
will remain one of the most 
important 
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Battery manuf acturers face 


long-term challenge 


TH]E ^yORU) battery industry, 
faces a challenging period in 
by. far the largest user of lead, 
which its steady pattern of trade 
mriy become more dynamic be-., 
cause of the effect on' power 
generation of energy shortages. 

Although radical changes aria 
Unlikely in the short term, bat- 
tery ' msnufactnrere are 
conscious of the fundamental' 
re-thinking which Is going os m 
die motor industry because of 
soaring oil prices. - . 

In the- UK and most other 
countries, output of batteries 
and the industry's consumption 
of lead, as & .proportion: o£ the 
total sold, has increased slowly 
but steadily. The XJK industry 
uses around 110,000 tons of. lead 
a year, or about. a third of total 
annual lead consumption. 

I The performance of lead-acid, 
batteries has improved over 


/ecent years, in line with greater' 
demands placed on them by the 


demands placed on them by the 
/array of electrically powered 
• devices on vehicles. But the' 
; development . of micro-elec- 
tronics has reduced that 
demand somewhat, and more 
emphasis is now placed on efflcii 
enf use of power. • 


iLopger life batteries are,. of 
course, a. mixed blessing for the 
manufacturers,' who similarly 
suffer a fill in seasonal demand 
after a warm winter, but techni- 
cal developments continue. 

- In the- U&, the mantenance- 
free battery is gaining popu- 
larity, and although there Is less 
enthusiasm in Europe, it could 
be the newt big advance, at a 
price of course. 

Although advances have been 
made with other types of bat- 
teries, such as those using 
sodium sulphur, there is- little 
challenge to lead as the prime 
material 

- The ' British battery- market, 
though dominated by the major 
companies' such as Chloride, 
Lucas, Haddon Oldham and 
Crompton- Parkinson, . also has 
room ior a wide range of smaller 
companies, usually meeting 
regional demand. 

Overall starting, lighting and 
ignition battery production in 
the UK is- difficult to pin down, 
but some estimates put the 
figure as high as 6-7m units a 
year, with imports at a fairly 
low level. The larges sales are 
to. the. replacement market. 


while around 1.2(0 go to new 
vehicles. . 

At present the market is slow, 
creating lay-offs among the 
smaller manufacturers, because 
of the mild winter and problems 
in the motor industry. Imports 
of cheap batteries from Eastern 
Europe are therefore an un- 
welcome additional problem,, 
which the industry is studying. 


Flexible 


It is felt that if the position 
continues to worsen, battery 
prices could fall, leaving a. lot 
of lead on the market. There 
has already been a heavy fall 
in demand in the UJS. 

Although smaller companies 
have flexibility, they softer from 
a disadvantage when seeking to 
increase output, because produc- 
tion techniques are becoming 
more difficult and capita] costs 
far bi^jer. 

On a fairly local level they 
can usually remain competitive, 
but with the major companies 
now working . hard to achieve 
weight reductions of 20 or 
perhaps 30 per cent, often 
involving new materials and 
alloys, things are becoming 


more difficult. 

The second largest market Jor 
lead-add batteries is for power- 
ing industrial trucks, where 
demand has been growing 
steadily and real comparisons 
With Internal combustion engine 
costs can be made. 

Apart from the other tradi- 
tional uses for tibe lead-acid 
battery, sad; as in marine, air- 
craft end standby power plant 
applications, there is now con- 

sideraWe interest in tests being 
parried out with electrically 
powered delivery vehicles. 

Lucas has been in the fore- 
front here, where it has been, 
decided that the most suitable 
use is in a 1.5 ton range ’delivery 
vehicle, which has an estab- 
lished pattern of use and can 
therefore be easily recharged. 

In the UA far more optimism 
is evident about the future at 
the electrically powered car, 
buDt in large numbers. 

Although ibis would be a 
major development for the world 
battery industry, there is clearly 
a long way stilt to go before 
the limitations of battery power 
are reached. 


Lome Barling 
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ONE AREA in which the use of 
leqd has grown rapidly in the 
UJL in the past 'five years is 
prints and other' compounds — 
apart from petrol additives — 
where consumption has grown 
from less than 26,000 tonnes, in 
1975 to nearly 33,000 tonnes 
last year. 

The most widely recognised 
use is the traditional pigment 
for mst inhibiting priming 
paints applied direct to un- 
treated kon and. steel.' White 
lead, widely used in the past as 
a paint pigment, now plays only 
a' minor role in paint techno- 
logy, reflected in ■ UK use of 
only a little more than 1,000 
tonnes last year. " 

Lead chromate, which is a' 
strong yellow pigment, is widely 
used as an ingredient in green 
paints, as a colour in plastics 
and in yellow paints for road 
markings, and for signs and 
warnings. 

Rust has been 6 a long-term 
problem; associated mainly 'with 
large steel structures which 
literally involve full-time main- 
tenance. Although stressed 
steel and concrete have taken 
the place of steel in many 
major projects, red lead paint 
remains the only, answer for 
anti-corrosion. 

The complex process of rust- 
ing, which involves an electro- 
chemical process which can only 
take place in the presence of 
air and moisture, can seldom 
be completely arrested, but by 
suppressing some . reactions red 
lead proves effective for a 
time. 

Numerous paints based on 


red lead afe available, and meet all requirements, has 
because red read has a fairly similar properties, although its 
wide range of' compatibility it covering power is not as great 
can be incorporated in systems Another pigment which is 

designed for various specific widely used abroad is lead 
applications- cyanide. In West Germany it 

Calcium plumbate, a pigment has been a popular pigment 
made by . heating calcium oxide for- many years and is one of 
and lead oxide,- has good anti- the standard materials speci- 

eomjsive properties and has fied on the German, Austrian 

been used for some years as a and Swedish railways. 
maj0r i ^ d t entil1 prlmerS f ° r Another compound use of 

ir0 pJ^ thic lead is in certain plastics such 

-Paints made from this are as Pvc> wbere lt acts as a . 

stabiliser .to extend the range 
fit. Ha KL * temperatures over which 

rtSSSPSS ^ «“ be ' processed, 
with a calcium plumbate paint ~ ■ . . 

have corrpsion resistance i A 2f w M ^S2Jff bl SSL ll , L, b if 
greatly exceeding the combined lead ***** provided the 
resistance -of the paint and zinc white colouring of the 

films compound can be tolerated. It 

is therefore suitable for opaque 
Valuable . . whites, grey and other light 

- This process is especially colours but cannot be used 
valuable if the material is to be-, when transJucence is required 
continuously exposed to indus 6 14 this case lead silicate could 
trial tames and smoke. probably be used instead. 

- ‘Apart -from providing - the— • ; Til . J ti i e y manufacture of un-_ 
best series of "paint 

for anttcorrosive' purposes, lead nation is : essential, and. again 
compounds in psints form films lead compounas_ appear to be 
which Are exceptional in their- ™ e best, 'hut they are also 
elasticity and durability. Promi- opaque and- their use is limited 
nent in this class is white lead. _ t° oralenals where this is 
which Is used as a priming * acceptable.-, 
pigment for wood and other Lead compounds are -also a 
non-metallic surfaces. * constituent, of glass used in 
Although white lead is the . shielding, partitions against 
predominant material in paints radioactive materials^ allowing 
' for pruning non-metallic ‘sur- safe viewing, while lead 

faces, two other lead cempounds • powder is incorporated into 

are worth mentioning in this - plastic and rubber sheeting as 
respect. - .a material lor protective cloth- 

-Lead sulphate,' more popnlar 1*®- / 

, in the U.S. than in Britain, • t ii„ j* „ 

where - basic white lead seems to lX)nie Darling 


in needs 
for 


building 


Health dangers unclear 


MEDICAL SCIENCE can say 
confidently that one .substance is. 
more dangerous, weight for 
weight than another; lead Is 
more toxic than, tin, for example, ' 
It may be able to put limits on,' 
say, blood levels below which it 
can be sure that no harm will be - 
done, and above .which- the 
victim will almost certainly be 
damaged. This is so in the case 
of blood levels of lead. . . .. 

But between those widely 
separated limits will be a grey 
area, where harm may or may 
not "-be caused, ■ or may. be 
countered unwittingly by some 
other concurrent action. . 

.'Nor can. medical science be 
sure that exposure to a toxi.c 
substance such as lead means 
that those exposed will outo- 
maticHy be poisoned. 

Two years ago geochemists 
engaged on a quite _ different 
venture found very high levels 
of lead, cadmium and ?inc— all 
potentially toxic metals — in the . 
soil of Sjhipham, a Somerset 

village hear Cheddar Gorge. 

. The.. Government pondered 
the implications for seyeral" 
months, then announced that it 
was very worried about the 
effects of these poisons on the 
health of the.vfflagers of wup- 
ham, who were growing and 
eating vegetables on- soil con- 
laminated by;wastesform mines 
long abandoned.. The ^ Govern- 
ment asked them to collaborate 
in an urgent medical investiga- 

Over a year later the Govern- 
ment released its first 
There was ho doubt ' about me • 
exceptionally rich diet .of heavy 


metals, Jo Which the villagers 
were exposed, through their 
own garden produce. But the 
doctors could find no evidence 
whatsoever that the diet was 
having any adverse effect on 
their health. : • Investigations 
would continue said the report, 
including one' into, villagers’ 
"claims' that htey tend to live 
longer than other people in 
Britain- 

The frustration felt by some 
people when medical science 
stubbornly refuses to confirm a 
widely held belief about health 
and safety was clear in March 
when the long-awaited Govern- 
ment report on Lead and 
Health,* was published. 


Annoyance 


. The Department of ' Health 
working party under the chair- 
manship of Professor Pat 
Lawther, head of the Medical 
Research Council's Toxicology 
unit at St. .Bartholomew’s 

Hospital in. Loudon was set up 
to investigate lead in the 

environment. 

■ To the 4 annoyance of those 
who have convinced themselves 
that the use of lead in petrol 
should be banned, .the report 
concludes that airborne lead is 
hot the most important contri- 
bution, to the lead found .in 
people. Food and water con- 
tribute, more. 

“ In the vast majority of the 
population airborne lead, in: 
eluding that derived from 
petrol, is usually a minor con- 
tributor to the body burden," 
ihe report said 

The committee was promptly 
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■ accused of “whitewashing” the 
problem, of producing the con- 
clusion tiie Government wanted, 
even of being in the pay of oil 
companies- 

The Lawther report calls for 
lead £n the atmosphere to be 
progressively reduced, and to be 
kept at a concentration of less 
than two microgrammes per 
cubic metre of air in places 
where people spend a lot - of 
time. . 

It acknowledges that measures 
necessary to achieve this end 
may include reduction of lead 
emissions, relocation of Industry 
or of housing schemes, or 
changes ini traffic management. 
It also calls for more monitor- 
ing of lead . hr the vicinity of 
"hot spots" such as scrap lead 
smelters. 

On the bigger Issue of lead 
ingested from- food and water, 
the Lawther .report calls for 
greater efforts to eliminate lead 
from manufactured foods, for 
example the pick-up of lead 
from solders used in food can- 
ning. It concludes that, should 
the . current programme for 
chemicaHy treating water sup- 
plies in areas of naturally soft, 
‘acid water fail to prevent the 
water from -dissolving lead, 
plans should be considered for 
replacing lead plumbing. 

. It caffs for restrictions oh lead 
in consumer products such as 
certain imported cosmetics. 

But the report makes it plain 
that the area of greatest public 
concern is also the area of 
greatest difficulty on which to 
reach Arm scientific conclusions. 
This is the. long-term effect of 
low levels, iff lead on people, 
particularly on newborn child- 
ren — tiie people most vulner- 
able of all fo environmental 1 
lead. 

Various health effects have 
been ascribed to long-term, Jow- 
levei exposure to lead, including 
mental retardation, kidney 
damage and changes in cardio- 
vascular function. 

What is band to pinpoint is 
precisely at wbat levels of- lead 
such changes may begin to take 
place. 

•Lead and Healtk; the report of 
a DESS working party on lead 
in the environment HUSO, 
price £4.50. 

David Fishlock 


THE MOST traditional use of 
lead is in the building Industry, 
which is currently experiencing 
one of its worst recessions 
since the war, so far with less 
impact on demand for lead 
than expected. 

After batteries and petrol 
adftives, the building industry 
Is the largest user of lead in 
the UK, purchasing nearly 
48,000 tonnes of sheet and pipe 
last year. This compares with 
just over 50.000 tonnes in 1075. 

It is acknowledged, however, 
that the market for lead pipe 
is now falling rapidly, mainly 
because of widespread use of 
copper - and- plastics. Recent 
health warnings about the use 
of - lead pipes may have 
hastened this process. 

Lead sheet, on the other 
hand, is becoming mere popu- 
lar among architects, who not 
only recognise its long-lasting 
properties for flashings and 
weatherings, but also its 
aesthetic appeal -on large roofs, 
often on important buildings. 

A recent example of this was 
Banks! de Computer Centre, 
designed to house computers 
worth millions of pounds, justi- 
fying the cost of a great deal 
of lead protection at a rela- 
tively small proportion of the 
total cost. 

Id the house building 
industry there is evidence of 
a return to the use of lead in 
some applications where it had 
been dropped in favour of 
other materials, and the growth 
of this demand has offset the 
fall in pipe orders. 

Lead sheet is produced 
largely by cold-rolling on large 
rolling mills which are capable 
of producing sheet up to 3.6 
metres wide and more than 
18 metres long. Thicknesses 
from 300mm down to 0.025mra 
are available and are generally 
described as plate, sheet or foil 
as the thickness decreases. 


Unique 


Lead sheet is .also produced 
by a continuous casting pro- 
cess, which generally limits the 
thickness to between 0.4mm 
and 0.8 mm with a mayrhpu r n 
width of around 1 metre. 

One of the most, attractive 
and unique properties of lead 
sheet is its malleability. 'While 
it has only moderate mechan- 
ical strength and a compara- 
tively high coefficient of linear 
expansion, these are not 
characteristics that need limit 
the life of external lead work. 

Experience has shown that 
file material can be used in 
such a way that the effects of 
thermal movement are negli- 
gible, even after centuries of 
exposure. 

Most lead used for building 
applications is alloy-free be- 
cause softness is an advantage, 
but 'some alloy compounds are 
used in the construction- of 
chemical plants where modified 
properties are an advantage. 
Hard lead, often with a com- 
position of 4 per cent antimony, 
is used in some countries, not- 
ably the U.S, 

One recent .development In 
building which has led to a 
reduction jn the use of sheets 
has been the construction of 
many council bouses without 
chimneys, doing away with the 
seed for protective flashing. 
Increasing heating costs have 
made it necessary ot retain the 
option to use solid fuel, how- 
ever, and the policy is being 
reversed in many areas. 

More modem uses of lead 
sheet include wail cladding, 
which can be made in pre- 
formed panels in a workshop. 
T^ese not only have aesthetic 
and- protective value, but also 
act as highly effective sound 
proofing. • 

' Lome Barling 
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Lead- 
Material 
with a Future 


Metal with a history. Lead today furthers 
progress in many branches of industry. 
Lead from Metallgesellschaft 
The Company is engaged in the mining 
and exploitation of zincHead ores in the 
Federal Republic of Germany and imports 
zinc and lead concentrates from all over 
the world. 190000 tonnes per annum of 
refined lead, high-purity lead, hard lead 
and cable sheathing lead and lead alloys 
are supplied by the smelters of Metall- 
gesellschaft and its shareholdings and 
subsidiaries. Almost the total consumed 
and exported by the Federal Republic of 
Germany. 


Castings, rolled and extruded components, 
stampings and products for plant 
engineering, sound insulation and radiation 
protection are supplied by the Vere'migte 
Zinkwerke GmbH. Stolberg, a member of 
the Metallgeseltschaft Group. 
Metallgesellschaft trades metals around 
the dock and around the globe. An experi- 
enced team offers individual service on a 
world-wide scale - fast flexible and 
reliable, geared to new technology, sup- 
plying consumers, any quality - any time - 
any place. Metals are our element 
A century of experience in prospecting, 
exploration, mining and marketing of ores 
and metals, research and metallurgy; 
manufacture of high-quality semi-finished 
and finished products; development 
planning and design of the most modem 
industrial plant; development of new 
engineering and chemical processes; 
group-integrated transport banking and 
insurance services. 


In fact just the right degree of knowledge 
i and experience our partners need. 


The Supply of Raw Materials 
The Production of Metals and Energy 
The Protection of the Environment 
The Priorities of Our Age 
The Priorities of Metallgesellschaft 


METALLGESELLSCHAFT AG 
Reuterweg 14, Postbox 3724 
D-6000 Frankfurt am Main 1 


METALLGESELLSCHAFT LTD* 
19-21 Great Tower Street 
London EC3R5AQ 


METALLGESELLSCHAFT AG 
London Trading Brandi 
1 Kingsway 
London WC2B 6XF 
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sound investments in worldwide mining. 


Asarco has substantial holdings irr three of the 
world’s great mining companies:. . 

■ •"Wl.I.Mr Holdings Limited,. an Australian com- 
pany 48.9% owned by Asarco, produces cop- 
per, silver, lead, zinc and coal and has interests 
in nickel arid iron ore. 


Southern Peru Copper Corporation, 52.3% 
owned by Asarco^operates the Toquepala and 
Cuajqne copper mines which together pro- 
duced^, 000 tons of copper in concentrates 
in 1979. 


• Mexico Desarrollo Industrial Minero, S.A., 
34% owned by Asarco, is a major producer of 
copper, silver, gold, lead, zinc, coal, coke and 
fluorspar in Mexico. 

Asarco also owns Lac cfAmiante du Quebec, 
Ltee in Canada which in 1979 produced 288,000 
-tons of asbestos fiber or approximately 5% of 
world production of this important material. 

For more information about Asarco, send for a 
copy of our Fact Book. ASARCO Incorporated, 
120 Broadway, New 'fork, N.Y. 10005. 
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Drama, open 
and hidden 


THERE ARE two quite different 
•ways of taking abnormal exer- 
cise — the violent work-out, or 
the more discreet but potentially 
just as energetic system of 
dynamic tension, in which the 
muscles are quietly strained 
against each other. 

In New York, market activity 
continues in the most dramatic 
way, with short-term interest 
rates falling almost as fast as 
they rose earlier, while in the 
bond market there has been a 
remarkable set-back after the 
huge earlier recovery'. In 
London, we prefer to take our 
exercise sitting down, but the 
strains are there just the same, 
with the authorities trying to 
prevent money market interest 
rates rising, while warning the 
market not to hope for a fall. 
On both sides of the Atlantic, 
itonetary control is proving a 
problem. 

Relapsed 

The extraordinary events in 
the US. are the result of a 
radical change of monetary 
regime in the middle of a crisis. 
The Fed virtually abandoned 
the management of interest 
rates last October in favour of 
a strict control of banking 
liquidity but because the U.S. 
banking system is vulnerable to 
prolonged interest rate pres- 
sures. the change involved an 
elaborate mixture of rationing 
and differential reserve require- 
ments which has thoroughly 
unsettled iL 

• The result in terms of mone- 
tary growth has ben startingly 
successful, if the seasonally 
adjusted figures are to be 
believed (and there is much 
scepticism about them). The 
effect on the real economy 
threatens to be equally drama- 
tic. Interest rates first shot up 
to unprecedented levels as -the 
market acknowledged that the 
Fed meant business, and then 
relapsed ars investors began to 
position themselves for a deep 
recession. The faltering of the 
rally in the bond market may 
reflect the realisation that there 
are still some counter-vailing 
forces at work— notably a 
Budget deficit which is likely to 
be well above forecast 

Hopes 

In London, that market has 
had years rather than weeks to 
get used to the pressures of 
severe restraint. The money 
and bond markets have moved in 
what is by U.S. standards an 
almost invisibly narrow rage 
since rates were raised to the 
pain threshold of last November. 
This steadier approach seems to 
have ben rather more success- 
ful if results are measured 
purely by monetary statistics. 
The money supply, as officially 


designed, has ben brought fairly 
smoothly within its target 
growth range, and we have 
escaped the wild swing from 
over-expansion to actual con- 
traction seen in New York. 

However, the picture for the 
real economy is hardly more 
encouraging than in the U.S. 
We seem to be heading rather 
less dramatically but rather 
more certainly into our own 
deepest recession for five years. 
The government hopes for’ a 
modest recovery thereafter — a 
1 per cent growth rate, half of 
it due to North Sea oil. The 
Treasury Committee of the 
House of Commons regards this 
as reckless outimism. 

Mild 

The sad fact is that monetary 
restraint does not seem to have 
had any noticeable effect so far 
on expectations about inflation, 
and consequent behaviour. 
Wherever competitive pres- 
sures allow, wage settlements 
are running at about the 20 per 
cent mark aod sometimes 
higher. On the other hand, the 
combined effects of monetary 
restraint and North Sea oil on 
the exchange rate have imposed 
a squeeze on manufacturing i 
from which the Treasury Com- 
mittee can foresee little relief 
in the next few years. 

This unhappy prospect may , 
well be largely due to' a less 
appreciated fact about . our 
squeeze: it is not as severe as ' 
it looks. If measured in terms ! 
of credit expansion rather than 
monetary* growth, or by the gap 
between the cost of credit and 
the rate of inflation — the “rear’ 
rate of interest — it is quite i 
mild. Academic opinion is ' 
divided about the best monetary 
policy to check inflation — 
gradual, as here, or more melo- 
dramatic. as in New York. For 
the time being, it is easy to 
understand why our own 
authorities are refusing to ease 
the pressure yet. while the Fed 
is willing to offer some relief 
after shock treatment. 

Outlook 

Meanwhile, those in search 
of any real comfort must turn 
their attetnion away from the 
English-speaking world — a 
habit British investors have yet 
to acquire, in spite of eight 
years of membership of the 
EEC. On the Continent and in 
Japan, the economic -outlook 
seems much -less gloomy, in 
spite of heavy dependence on 
expensive and possibly un- 
reliable oil imports. 

The fact that the whole world 
is not swinging into recession 
simultaneously, as in 1974. 
offers the best hope that the 
gloomier forecasts now fashion- 
able will prove misleading. In 
one respect at least the inter- 
national system is working 
uetter than before. 


Bedouin visionary 
in shifting 
sands 

BY RICHARD JOHNS, Middle East Editor 


W ITH typical bravado. 
Colonel Mummer 

Gadaffi of Libya has 
threatened the U.S. and 
Britain with both Libya's oil 
and financial ■‘weapons’’ in his 
diplomatic confrontation with 
Washington and London. He 
has warned that he is 
*• seriously thinking ” of cut- 
ting off supplies of petroleum 
and withdrawing his country’s 
assets from both countries. 

Characteristically he did not 
explain the reason why: This 
was the determination of both 
governments to prevent 
Colonel Gadaffi from abusing 
diplomatic cover in his alleged 
bid to exterminate what he has 
called “ deviationists," or 
exiled opponents to his regime. 

For good measure Colonel 
Gadaffi also stated his inten- 
tion, not for the first time,, of 
exacting reparations amount- 
ing to '* thousands of millions 
of dollars ” for the devasta- 
tion caused to Libya by fight- 
ing in World War IL But the 
latest demand is more compre- 
hensive than ever covering all 
the three main protagonists — 
Britain, Germany and Italy — 
as well as the U.S. which was 
only peripherally engaged on 
Libyan soil. 

■Colonel Gadaffi gave public 
warning last month that exiled 
Libyan opponents of his regime 
should return borne immeoi- 
ately or be “liquidated." 

The exiles might argue that 
a similar fate couid await them 
if they obeyed the call — though 
generally the regime has pre- 
ferred incarceration to execu- 
tion fb punish enemies and dis- 
sidents at home. As it is, four 
Libyan exiles have so tar been 
murdered: two businessmen in 
Rome and two journalists in 
London, who were both 
embarrassingly well-informed 
and articulate critics of Colonel 
Gadaffi's regime, have been 
killed. 

It is claimed by Libyan dissi- 
dents that Colonel Gadaffi's hit- 
men are being helped by abuse 
of diplomatic privilege includ- 
ing me inviolability of 
embassies — lor which ne has 
twice in the past six months 
shown as little respect in bis 
own capital, Tripoli, as Ayatol- 
lah Khomeini and the student 
militants in Tehran. 

Colonel -Gadaffi was unique 
not only in condoning the 
seizure of the U.S. Embassy in 
Tehran but praising the out- 
rage. The U.S. nearly reached 
the point of formally breaking 
relations with Libya last 
December when its embassy In 
Tripoli was stormed and burnt 
down by demonstrators who. it 
is alleged, had been given an 
official go-ahead to support the 
Iranian students' demands for 
the return of the Shah for triaL 
Earlier, in February, France 
also stopped short of severing 
all links when its embassy suf- 
fered similar treatment in 
retaliation for President Gis- 
card’s support for Tunisia after 
the Libyan-sponsored guerrilla 
attack on the mining town of 
Gafsa. Britain and the UJS. 
have been faced with the prob- 


lem of whether o rnot to cut off 
all diplomatic links. The same 
should also be true of Italy but 
— with its considerable com- 
mercial stake in Libya — it has 
avoided a showdown at all 
costs. 

No country normally wants 
a complete rupture with 
another, especially a significant 
producer of oiL Since cutting 
output last month Libya's pro- 
duction of 1.7m barrels a day 
is about 6 per cent of the 
Organisation of Petroleum 
Exporting Countries’ total. Yet 
it remains an important 
supplier. 

It has been exporting no less 
than 600.000 b/d to the p.S., 
about 8 per cent of its import 
requirements but about 35 per 
cent of Libya's output. Thanks 
the North Sea the UK imports 
from Libya dwindled to noth- 
ing this year. Last - year it 
exported nearly 350,000 b/d to 
West Germany, satisfying 16 
per cent of its requirements 
and 300.000 b/d to Italy, about 
15 per cent of its needs. 

Recycling 

factor 

Libya’s accumulated financial 
assets are now probably in the 
region of $10bn, kept highly 
liquid but with. a large propor- 
tion invested indirectly through 
proxies. Colonel Gadaffi’s threat 
to withdraw them caused 
negligible qualms in New York 
and London yesterday. 

A Libyan oil embargo against 
the U.S. would, cause disloca- 
tion in world-wide distribution 
but the oil could be recycled 
to the American market if pro- 
duction was not cut propor- 
tionately. . With Iranian sup- 
plies disrupted for the fore- 
seeable future the indus- 
trialised consuming countries 
could not look with equanimity 
at a reduction In Libyan out- 
put. Colonel Gadaffi. has said 
before that his people could 
revert to a primitive existence 
and live off dates if necessary — 
though this must be in doubt 
given the level of domestic dis- 
content. , 

He could contemplate cutting 
the 35 per cent of Libya’s out- 
out which goes to the U.S.. 
however, as ■ this might 
sene to boost per barrel re- 
ceipts further. At the same 
time he cannot ignore the possi- 
bility of U.S. counter-measures 
and the fact that American 
operating companies account 
for some 65 per cent of Libya’s 
oi' output. 

For Britain and the U.S. — 
even more for Italy — there are 
other important considerations 
including existing contract' and 
business. Not the least of 
them, particularly in the light 
of the confrontation with Iran, 
is the presence of some 2.500 
Americans (vital for oil opera- 
tion?). 5.000 Britons, and as 
many as 20.000 Italians, all of 
them hostages to fortune or. 
more specifically, the wbim of 
Colonel Gadaffi. 

Overall at a time of critical 
uncertainty in its relations- 


with the Arab and Moslem 
worlds, the West cannot lightly 
risk becoming totally alienated 
from an oil producer of a sen- 
sitive strategic location and 
with an infinite capacity for 
making mischief. With a sub- 
line sense of what he sees as 
his own manifest destiny 
Colonel Gadaffi would appre- 
ciate the point and be happy to 
exploit it for all it is worth. 

However, Libya's Bedouin 
visionary has no real friends, 
only tactical allies, even within 
the radical Arab world. 
Indeed, even those countries 
and parties with which he is. at 
any given time, on reasonable 
speaking terms regard him with 
nervousness and misgivings 
because of his impulsiveness. 

Now, as always, - Colonel 
Gadaffi presents a peculiar, 
puzzling spectacle in the shift- 
ing sands of the Middle East 
and North Africa. An Islamic 
fundamentalist himself, though 
of the majority Sunni sect, he 
has struck up an alliance with 
Khomeini's Shi'ite Iran. This 
has been achieved despite the 
fact that he was until recently 
the main sponsor of the Arab 
secessionist movement in 
Khuzestan, Iran's southern oil- 
producing province. He has also 
been bitterly accused (with 
apparent justification) of the 
disappearance two years ago of 
the Imam Moussa al Sadr, the 
Iranian-born leader of Lebanon's 
Shi'ite community. 

In the Arab world he has, at 
least, a working relationship 
with the other members of the 
“ Arab Steadfastness Front ” 
opposed to any possible compro- 
mise with Israel now in 
prospect: Syria, Algeria. South 
Yemen and . the Palestinian 
Liberation Organisation. As a 
“ rejectiomsti" he out-bids them 
all in militancy. 

As a young fundamentalist 
Moslem, in the early days of 
the revolution he was bitterly 
anti-Marxist and with a logic 
increasingly uncharacteristic of 
him. anti-Soviet. Then came 
his rift with President Sadat 
of Egypt following his refusal 
to agree to an instant merger 
with Libya in 1973 and the 
conclusion of the first dis- 
engagement agreement with 
Israel. Having helped save 
President Xtmairi of Sudan 
from a Communist take-over in 
1S71. he tried strenuously to 
overthrow him in 1976. 

Supplier of 
weapons 

Since the signing of a wide- 
ranging co-operation agreement 
in 1974 collaboration with the 
Soviet Union has been exten- 
sive. albejt guarded, roost pro- 
mi nemly in the military field. 
?.'oscow has supplied several 
billion dollars worth of 
weapons including (before their 
receipt by any other Soviet 
ctient states) the MiG-25 inter- 
ceptor and TU-22 bombers— 
flown by Russians for 
Mediterranean reconnaissance 
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missions. In 1977 Libya made 
available its bases to assist the 
Soviet airlift in support of 
Colonel MengJsui's Marxist 


regime in Ethiopia; 

The quantity and sophistica- 
tion of the armaments are far 
too great for Libyans to maih- 
rain dr operate. There are s & d 
to be about 2.000 Russian mili- 
tary advisers in the country, 
as well as North Korean pilots 
to fiy the advanced MIGs and 
Pakistani’s to man French 
Mirages. 

At the Arab summit in 1970 
called to end the conflict 
between Jordan ' and ■ the 
Palestinians. Colonel Gadaffi 
threatened, in person, to shoot 
King Hussein. The late King 
Feisal of Saudi Arabia wryly 
commented that a psychiatrist 
should be called to judge 
whether the assembled leaders 
were fit to look after the Pan- 
Arab commonwealth. Subse- 
quently. Egyptian doctors treat- 
ing Cadaffi for nervous 
exhaustion concluded that he 
was a schizophrenic. 


his problem has been that he is 
a leader with only a negligible 
population at his command, a 
shortcoming that cannot be 
made good by petroleum wealth 
or fanatic Islam-fired pan- 
Arabism. 


members even directlh( 
criticism at the leader himself. 


Lige the Ba'athist regime of 
Iraq, which has concentrated on 
eliminating exiled dissidents. 
Colonel Gadaffi has a long 
history of abusing diplomatic 
privilege in pursuing his goals 
through terrorism. The latest 
wane of terror is not without 
precedence. 


However. the persistence of 
of reports of opposition and 
arrests over the past two 
months indicate widespread dis- 
content. Rumours were rife in 
Tripoli that 50 officers were 
executed in the garrison lawn 
of Misrata last year following 
clashes with Soviet instructor*. 
Demonstrations were reported 
to have taken place in February 
in Tripoli and in Tobruk Iasi 
month. 


Indication of 
discontent 


•For Colonel Gadaffi the ends 
iustify -the means and there Is 
in underlying logic to his 
apparent inconsistencies. These 
lie In his dedication to expung- 
ing Israel from the map, his 
ambtion to inherit President 
Nasser’s mantle . as leader of the 
Arab .world, and. his related 
lommitment to overturning the 
established order in countries 
ivith regimes opposing him. 


Colonel Gadaffi is generally 
believed also to have pursued a 
policy of oil-lubricated diplo- 
macy and military adventurism 
as a means not only of asserting 
his and Libya’s influence but 
also instilling in his subjects— 
after decades of Italian coloni- 
alism and with little or no sense 
of national feeling until recently 
— with a sense of identity. That 
may be so and to an extent has 
probably succeeded: but it back- 
fired with his military interven- 
tion on behalf of Field Marshal 
Idi Amin of Uganda in 1978 
when his expeditionary force 
was humiliated aod many of its 
members returned home in 
coffins. Given his aspfations. 


A decade ago attempts 
were made in Rome on the lives 
■ of prominent Libyans of the late 
King Idris’s regime who were 
conspiring to overthrow Gadaffi 
after the then army lieutenant, 
at the age of 27. had staged his 
successful coup. His public 
warning and alleged dispatch of 
death squads this spring 
indicate the degree of dis- 
content within- Libya itself and 
his apprehension about iL • 

Only five or the original 12- 
inan. Revolutionary Command 
Council of 1969 remain. 
Concious of the political vacuum 
in his country Colonel Gadafli 
literally went into the desert to 
draw up the political ideology 
expressed in his “ Green Book.” 
an intellectually half-baked 
Moslem equivalent of Mao's 
“ Little Red Book." Dismissing 
the evils of Imperialism and 
Marxism, it basically projects 
Islam as the perfect form of 
socialism. To build an organic 
human power base and, it 
should be said, out of more than 
self-interest, he has sincerely 
sought to introduce a form of 
direct democracy through estab- 
lishing a system of ’’ popular 
committees.” . Its apex is the 
General People's Congress, 
theoretically the ruling institu- 
tion of the land and expression 
of popular will, to which 
ministers — renamed secretaries, 
are technically responsible. 

This body has showed it has 
a life, of its own at times, with 


It is generally accepted that 
at least 2,000 people were 
arrested in the early part of 
this year including a number of 
army officers, as well as senior 
officials and bankers, c The 
corruption - that a nurabtrvof 
them are charged 'with miff be 
a cause .of popular discodfcnl. 
The transfer of money ou^ :of 
the country illegally, wiald 
certainly be a symptom y ; of 
iL especially among the pro- 
fessional, middle classes.. The 
have naturally been very mueh 
less than enthusinastic about 
socialist measures such as the 
law forbidding ownership of 
property, apart from a single 
home, and nationalisation even 
of the retail trade. 
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As a result there have been 
shortages of foodstuffs and other 
basic commodities. Further 
disruption has been caused by 
the latest reform giving wor- 
kers control of industrial 
plants. The big projects being 
carried out by foreign contrac- 
tors with expatriate, mainly 
Egyptian, skills and labour, may 
be proceeding but overall the 
effect of . applying Coluncl 
Gadaffi's "socialism” has 
stulified the economy. More 
than ever Libyans are asking 
why they do not benefit more 
from ever-increasing oil wealth. 


Colonel Gadaffi's sense of 
destiny is such thrat he may 
not be desperately worried. 
It would appear that he has 
reason to be. But It would be 
a mistake to assume that his 
grip on power over the country 
and its nortoriously apathric 
people is about to be loosened. 


Letters to the Editor 


Oil 

From Mr. Robinson 

Sir. — As usual, Anthony 
Harris (May 1) has written an 
elegant and thought provoking 
article. It is. however, not al 
all clear id which problem our 
thoughts are to be directed. 
Indeed, his initial discussion of 
the correlation between his 
“ excess credit ’’ measure and 
the current account balance of 
payments — something which is 
guaranteed by the accounting 
conventions used in the UK — 
together with the comparison 
between 1975/1976 and the 
present time surely deflect his 
readers' attention away from 
the really important issues. 

Can a policy stance which 
allows domestic credit to grow 
faster than sterling M3 be 
described as a "tight money” 
policy and can it be tough 
enough to contain inflation? 
Mr. Harris appears to conclude 
that ' such a policy would not 
be tough enough. This conclu- 
sion has. one assumes, also been 
reached by the Government and 
this explains its interest in 
watching the figures for bank 
lending to the private sector as 
well as those for sterling M3 
and also its reluctance to 
intervene in the foreign 
exchange markets. 

Will North Sea oil make so 
radical an alteration to the 
country’s financial flows that 
the meaning of the numbers 
traditionally used for control 
purposes will be altered? On 
this issue Mr. Harris says little 
except that the various fore- 
casts which have been made 
differ quite widely. I would 
suggest that the oil flows will 
change, not so much the mean- 
ing of the numbers as the 
appropriate policy reaction 
which should he made to them. 

Should we in future treat the 
North Sea sector separately 
from the rest of the economy? 
Mr. Harris dearly feels that the 
statistics relating to the oil 
sector should somehow be split 
off from those relating to- other 
parts of the economy but this 
is no justification for the view 
that the other parts of the 
economy should somehow be 


insulated from the impact of 
ibe oil sector. 

Although the oil sector has 
some special features, it is not 
the only one in which the UK 
is or will be self sufficient, it 
is not the only one whose 
product prices are set on the 
world market rather than in 
the domestic market nor is it 
the only one which rests upon 
the depletion of a limited 
resources. It Is not even par- 
ticularly important in a macro- 
economic sense, accounting for 
only some 6 per cent of GDP. 
The appropriate course of action 
is not to isolate the sector from 
the rest of the economy, but, on 
the contrary, to ensure that the 
benefits which it bestows are 
spread through the economy in 
as beneficial a way as is 
possible. 

Nicholas Robinson. 

I4c South Hill Park Gardens, 
XW3. 


Sterling 

From Mr. P. Milne . 

Sir. — It is now common 
ground that the overvalued 
pound is destroying our manu- 
facturing industry, with all the 
economic and political con- 
sequences that entails, and a 
way has to he found of making 
sterling less attractive to over- 
seas holders. 

Until North Sea oil. tills 
country tried hard to create 
foreign enthusiasm for pounds 
and one important concession 
is that interest paid on gilts to 
non-residents does not suffer 
any tax deduction at source. 
Now that our industrial 
survival is at stake and im- 
mediate action is required, one 
simple and practical step 
would be to remove this con- 
cession and effectively charge 
foreigners a 30 per cent with- 
holding tax on interest earned 
on Government securities. 

This might push up gilt, 
yields in the short term but we 
are told that gilt sales are going 
to decline from the very high 
levels of recent years and the 
change will not affect the 
attractions of gilts to UK In- 
vestors. Retired expatriates 
would be hurt, and it might be 


possible to devise some exemp- 
tion for small, long term 
private holdings, but clearly 
national interests must take 
precedence. Such a measure 
would not of course bring sterl- 
ing to a valuation exporters 
could live with but it would 
be a step in that direction, and 
generate some tax revenue. 
Peter Milne, 

47 Roderick Road. NW3. 


Motorways 

From the Joint Managign 
Director, Boxjoldia. 

Sir, — I was most interested 
in your article (May 2) on the 
proposed M40 extension, and 
the map that was provided 
alongside. 

If that map is accurate (and 
I have no means of checking the 
accuracy of maps — 1 have to 
take them on trust) then the 
M40 is a natural extension of 
the M42 which has already been 
fully approved and has gone 
through all the appeals and will 
be built 

It is true that the Ml is 
already* overloaded, and as one 
who uses Heathrow very occa- 
sionally the link via another 
good motorway will be a boon; 
I recognise it is a boon to me 
no the rare ccasions. so to the 
nurabe rof other industrialists 
who use Heathrow frequently- it 
will be an even greater boon. 

I cannot believe that Minis- 
ters who have already approved 
the M42 could possibly in their 
private interests oppose the ex- 
tension to the M40. 

Dr; Beryl Foyle. 

Boxloldia. Bourn brook. 
Birmingfiam. 


Radials 

From the Editor, 

Tyres and Accessories 

Sir,— I d his article on the 
U.S. tyre industry (April 5). 
Ian Hargreaves stated the “. . . 
radial tyre invented by Michelid 

May I point out that although 
it is a little known fact, the 
radial tyre was invented and 
patented in England in 1913 by 
Gray & Sloper. The original 
patent clearly shows the radial 


construction. The patent also 
mentions that the " girder 
belt ’’ could be of wire. 

' While it is one thing to design 
and patent an object it is 
another thing to make and 
market it. Full credit must be 
given to Michelin for the 
wonderful work it did. but it 
is surely encumbent upon us to 
take the credit for the original 
idea. 

George Marshall. 

Tyres and Accessories, 

136. Valley Road, 
Clacton-on-Sea. Essex. 


Yiddish 

From Dr. Z. Pelccynsfci 
Sir,— I share C. P. Snow’s 
Ijldng for Isaac Bashevls 
Singer's works (May 3), but his 
comparison of the position of 
Jewish writers in Russia and 
Poland seems to me question- 
able. In the 20th century at 
any rate, the contribution of 
Jews to Polish literature has 
been very great and generally 
recognised. Polish literature is 
unthinkable without the novels 
of Szuic. Rudnicki and Stryj- 
kowski or the poems of Tuwim, 
SlonlmsKi, J as trim and Hertz — 
to mention just a few names 
that immediately spring to 
mind. Writers like Singer 
stuck to their native . Yiddish, 
but those Jews who chose Polish 
merged just as easily into the 
inainstream of Polish literature 
as Pasternak and others did in 
Russia. 

(Dr.) Z. A. Pelczynski. 
Pembroke College, 

Oxford. 


Inflation 

From Mr. A. Gray. 

Sir,— The Financia Secretary 
to Treasury was reported on 
May 2 as indicating (with an air 
of pride?) that the sterling 
National Debt rose only just 
over 104 per cent in the year 
to March 31 and that therefore 
the “ real ” burden had fallen 
as percentge of national income, 
because this was well below 
the rate of inflation. 

Investors, at least, should feet 
aggrieved about this since it is 
they who are really lightening 
that burden although the honest 


taxpayer may not be quite so 
happy either since a 10 per 
cent nominal increase is still a 
10 per cent nominal rise in his ' 
liability. 

The “ real ” position, how- 
ever. is rather more alarming 
than that presented by Mr. 
Lawson. By deduction from the 
published figures the average 
interest rate payable on the debt 
is 8.6B per cent yet almost every 
Government, stock issue over 
the past 1 2- months has carried 
a coupon at least 50 per cent 
higher than that figure. There- 
fore the money cost of servic- 
ing that debt is taking a greter 
proportion of Government ex- 
penditure. Moreover ■ mooe- 
trist policy as practised is going 
to keep interest rates high for. 
some years to come — certainly 
in exres of 8.66 per cent— even 
though the Governmetn is being 
sensible in trying to balance the 
overall Budget. 

Using Treasury forecasts for 
Government expenditure (at 
1979 prices) for the period to 
1983-84, we can see that a fur- 
ther £17bn will need to be bor- 
rowed, and that expenditure 
will fal from £74Jibn in 1979 to 
£70.5bn. 

If we then assume that - the 
average" yield' which ' investors 
are prepared to accept to 
finance Government debt dur- 
ing that time is 13 per cent (ie, 
8.66 x 50 per cent) then the 
debt interest will rise from 
£7.9bn to about £10.Sbn (be- 
cause of new debt and refinanc- 
ing maturing debt). Unfor- 
tunately this higher charge will 
be on a lower expenditure . 
figure and in terms of the per- 
centage of total spending, debt 
interest will absorb 15.3 per 
cent of budget in 1983-84 as 
compared to 10.6 per cent in 
1979-80. 

That is a pernicious increase 
which would be solely due to a 
high interest rate policy. The 
political cost of such a policy 
may yet prove itself to be too 
expensive. 

We do have two other choices. 
Either we can 3dopt radical 
measures which would actually 
start repayments of public debts 
as and when they mature, or. 


vie can continue to inflate. 
Adrian Gray. 

31. Russell Road. 
Wimbledon. SW19. 


Engineers 

From the Managing Director, 
Wmteiand Engineering. 

Sir, — From tune to time 
articles and leadeis appear m 
your paper returning engineers, 
uieir. status or jacic ox it in 
society, how tney snould be re- 
garded and paid, to say noi&ing 
. or me endiess co mm ents on the 
hinniston reprt. let, in spite 
oi your apparent regard ior me 
members ox this important pro- 
fession, o nAprii 24 you com- 
ma ine inexcusable slight to 
the profession by referring in 
tne headings of two separate 
articles to engineers, when in 
the one, a NfcDO report, you 
mean engineering craftsmen, 
and the second in connection 
with the AUBW discussions on 
the pay of engineering workers, 
comprising a II the ma n ual 
grades from labourers to skilled' 
craftsmen. Surely if it not too 
much to expect the Financial 
Times to set some leadership in 
these matters and the improve- 
ment of public understanding 
and hopefully the status' of en- 
gineers. 

I would also comment that 
while it is generally accepted ! 
by the industry that we can j 
only pay many of our skilled | 
craftsmen and engineers an 1 
amount which is . low relative 1 
to the training and skills con- 
cerned, I would argue with the 
NEDO assumption that - poor 
career prospects are a reason 
for us losing craftsmen and 
would suggest that our trained 
men are attracted away by 
higher pay to non-career jobs 
available in the public and ser- 
vice sector, such as ’baggage 
handling and the like. 

Incidentally, the minimum 
rate of £73 per 40-hour week for 
skilled craftsmen is for 20-year- 
approved course of training of 
three to four years in craftsman- 
ship. 

W. H. Whit eland. 

Wluttfand Engineering . 
Torringion Lane. 

Bideford. Devon. 



. AT 18p A BARREL? 

With the “black gold” about to see another big 
price increase at the OPEC meeting this 
month, all the oil companies^ with their huge 
stocks will again be prime beneficiaries. But there 
is one company, still relatively small and certainly 
relatively unknown, that has recently discovered 
what is perhaps the largest new oilfield in the free- 
world. with over 2,000m barrels of proven reserves 
so far. In addition there is quite a likelihood that 
this figure coulcl be considerablv increased at the 
Company's AGM.. next month — all of the oil, 
incidentally, is in a safe political area. 

Their “find” is likely to have a dramatic effect on 
the share price; when its full implications become 
more widely known. It’s not a company you are 
likely to have heard of. but it is analysed in detail 
in FSL with a positive recommendation to “buv” 
now — it’s one of our shares for the 80s, the 
numbers involved are simply phenomenal! And 
at its current share price the oil is being valued 
at just 18p a Barrel whereas as we all know the 
ruling world price Is nearer $35 a barrel! 

Don’t miss oat on one of the largest oil discoveries 
ever. Make sure you at least see the latest FSL so 
you can make your own judgment You’ll also find 
out just why our share of the vear for 1979 Sound 
Diffusion, is still up by ISO 1 *:, despite the market, 
and just what our share for 19S0 was. 

We’re Britain’s longest established financial news- 
letter, why not join us TODAY? Send for details 
of how to see all the above — available tn current 
FSL members only— on cur FREE TRIAL OFFER. 
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I To: Tbe Fleet Street Letter, 3 Fleet Street I 

I London EC4Y 1AU f 

. Name ’ ? 

K Address .' ......... 1 


I I 

I ■■■•■ » - ; I 


Please send me details of your . 
FREE TRIAL OFFER, TODAY 
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“ Breaker One Winer, Charge 
Croaker, Smokey's at .the Bird--. 
cay? and picture taker west- 
bounders at the 678 split" 
THAT KAY look like nonsense. 
But read on, because it is coming 
your way If Britain goes ahead 
with plans to legalise citizens’ 
band (or QB) radios. 

• The string of jargon, strove, 
estimated from the ether around 
Mjrthattsn means 1 that, a CB; 
owner whose private eall sign 
lor u handle") -■ is. ■ Charlie 
Croaker, wants to break into . 
Channel IS to . warn other , 
motorists that the police 
(Sinokey) are at Kennedy Air- 
port (the birdcage) < and that'a- : 
radar trap (picture taker) has 
been set up in the- westbound • 
lane at the junction with Route 
B28. 

: -But Why, you may: well ask, 
didn’t Charlie Croaker just' say 
so? And why does he call him- 
self Charlie. Croaker anyway? 
The answer is because ,GB radio 
is -not, just a convenience, it is 
a cplt. 

A GB radio is a comparatively , 
simple gadget, 7 consisting qf a 
transmitter/ receiver which can. 
-tune into about 40 channels, a. 
loudspeaker and a microphone. 
'Essentially y the transistor - age 
heir ta ■ the ;WaffckHtattlei it Is 
about the sizeT bf a fat book and 
costs anything from $7ff to $400- 

In the U.S. - today, at -least 
I5rn people have sets in their 
homes or cars (or both) which 
they put to a bewildering 
variety of uses: to trade traffic 
-information, order a pizza at 
■ some parlour on the highway 
ahead; make a hotel reservation, 
or simply pour out abuse- on 
the world in general In fact 
the CB- radio, has become so 
embedded into -the 'American 
way of life in. the past 10 years 
that it has spawned an entire 
culture of its own; complete * 
with _ language, manners, press, 
and laws. Indeed, 'some would 
add that it has recently rounded 
out the definitipn of culture hy 


passing into the phase of 
decadence. 

It all began routinely enough 
in the 1860s when truckers 
bought CB radios to keep track 
of each others’ movements. Bat 
these appealing little -gadgets 
caught the public imagination 
in 1972 daring a truckers’ strike 
when drivers were seep talking 
busily into - Uttle' hand-held 
microphones in their bate. 

It was a: power&jL image: the 
tryckerS* brash trappings and 
their electronic wizadry, and it 
.sparked; off a craze for CBs 
which, "soon reached epidemic 
proportions. 

- By the mid-1970s, CB radio 
sales had > soared from ' a few 
million dollars a year into the 
dozens and then the hundreds 
of; millions of dollars. By 1976, 
the market was worth close on 
$lbn .a 'year, and every elec- 
tronics business in the country 
was scrambling for a share. . 

Mori of' the people who 
bought CBs did so for strictly 
practical reasons, to help them 
get- in from out of town in the 
rush-hour, to keep in touch, with 
their employees, summon the 
police in an emergency and so 
pn. . - 

At the' same- time, a CB cult 
evolved out- of What- can only be 
described as the American 
nostalgia for the open road, . 
spiced by those colourful, even 
bizarre cultures that are drawn 
to travelling life. 

The truckers brought their 
tough traditions' . and dipped 
jargon,' the hobos their 
wandering .-spirit,, and the 
country and western fans their 
music and .rural imagery. The 
traffic cops welded them al to- 
gether by giving them a corn- 
men. enemy, - and probably 
created the need for some kind 
of- conspiratorial code— hence 
the jargon. 

It was not long before the 
CB craze was - producing its 
own creations: songs, records, 
dims, books; poetry, to say 


nothing of a trade press that 
.chronicled each new wonder 
of CB technology and plied its 
readers with ideas on how to 
use their jets to even- greater 

advantage. 

Today, CB-o wrung morjarists 
in the big dries have evolved 
Into a huge brotherhood .which 
cap collect, process and' dis- 
seminate information much - 
more efficiently than' the police 
or motoring organisations. 
Complete ' strangers keep other 
abreast of traffic accidents, 
snarl-ups, good detours and . of 
course, the cops. 

The usual procedure is for a 
motorist to lane into a local 
channel (if be does not know 
which it is, an appeal through 
a random channel will usually 
produce the necessary informa- 
tion). So long as- he knows- the 
jargon, he will get a fair .idea 



THE BRITISH MARKET 


It depends on the 
radio frequency 

by jams McDonald and elaine williams 


"They’ve all became saints since Citizens' Band radio 0 


traffic monitors. On one of the 
main motorways leading from 
New Jersey into New York 
there is a formidable lady who 
'calls herself Double Trouble 
and passes news of jams, cops 
and accidents to ' oncoming 
traffic, flirting with truck 
drivers the while. 

But the same highway is also 
plagued by a Latin American 
revolutionary who jams one of 


A formidable lady, who calls herself Doable 
Trouble, passes news of - jams, cops and 
accidents to ancopiing traffic, flirting with 
track drivers the* while. 


of traffic conditions simply , by 
listening to the conversations 
crackling to apd fro, But if he 
has a specifics question, he can 
break into the channel like 
Charlie Croaker and put out 
his request It is then qp to 
anyone who hears him to 
respond. 

CB exchanges are usually 
brisk, particularly at rush-hour 
when everyone is in a hurry. 
But at more leisurly times of 
the day, CB motorists strike up 
long conversations with other 
dirvers possfbley several miles 
away. 

Some CB enthusiasts with 
houses beside major highways 
have become self-appointed 


the channels each morning with 
a mixture of blaring pa rush 
Spanish music and political 
slogans. He is not as offensive, 
however, as . others who 
transmit obscenities and 
vitriolic attacks on prominent 
personalities. .. 

The fact that such people 
can get on the air and stay 
there underlines one of the fail- 
ings of OB in the - U.S.: 
inadequate regulation. CB 
owners are supposed to have 
licences (these usually come 
with the sets and are free, so 
getting them is no hardship). 
Each licence gives the owner a 
call sign which he is obliged to 
use. but most CB owners have 
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A regal 
look in 
Scarboroogh 

14 No gangs, , crash helmets -or 
football supporters.” 'Tbe sign 
outside a pub in Scarborough, 
that most elegant of Yorkshire 
watering : places; reflects local 
concern at the rowdyism that 
has spoiled. recent. weekends in. 

the town. Scarborough, has 
alwys been the queen , of 
northern resorts, with its ruined 
castle on a hill do min a tin g tlje 
sandy beaches^, its associations 
-with he-Sitwells^-and less. sod- 

• ally-acceptable poets such ■ as 
Verlaine and Rimbaud. 

Once it was very much the 
northerner’s place to go. In the 
19S0s, a. Yorkshire working- 
class family that took its holi- 
days in Scarborough moved a 
mite up the social scale— from 
those settling for Blackpool or 
Bridlington. Blackpool was 
red-nosed comis- and jazz. Scar- 

• borough light music oh the Spa 
nnd Gilbert and Sullivan at the 
opeu-ir theatre. 

It still looks elegant, but hte' 

• atmosphere has chans&L The 
noble Grand Hotel, the site 

- where Anne Bronte -.died -did 
!\ Verlaine and Rimbaud enjoyed 

• their own. way of life,- is now 
taken, over by Butlin’s — a fate 
which many old; Scarborians 
considered was. -worse- than 
deatht, but which seems to be 
working out "very well for both 
holidaymakers and the tourist 
business. 

But there are signs of new 
•' attempts to preserve the tradi- 

• tional spirit of Scarborough. 
The Royal Hotel, jost across 

- the square from the Grand, 

' and 'believed to 'be Britain’s 

second : oldest .hotel the oldest ■ 
is- the Queen’s at Cheltenham) 
has just been refurbished at, a 
cost qf over £lm and is making 
a big new bid for conference 
and f amity business. 

The Royal has alwoys been 
very, much- the part of Scar- 
borough! ' It' was owned for . 
three generations by the 

• Laughton family its most 

. famous member, Charles,- the 

• film actor, left Scarborough a 

} long time ago);: "*..-■■■ 

His brother, Tom, ran it for 
many- years-— along - with the 
equally gracious “Pavilion Hotel 
opposite the station and now 
demolished— and put part .of Ms 
splendid modern art collection 
in the Royal, 

The latest development’s in 
the Royal’s history began in the 
1960s . when impresario Robert 
Luff first brought his Black and 
. White Minstrel Show to Scar- 

- borough- fin* a summer season. 
He stayed“at the Royal, and in 
his own words, ”1 decided 'that 
if I ever went into the hotel 
business, Td like to have the 

• 'ROyal." • . 

After Tom Laughton retired, 
the hotel .went to. another, com- 
. pany and later went into 'the. 

, hands of the receivers. And Mr. 
Luff realised his ambition, and 

- bought It from them. So. now 
the Roys) becomes probably 
Britain's only privately-owned 

. hotel which is also a charity. For 
all the money from Mr Luffs 
various enterprisra-Hncluding 

• the Block and White Minstrel 
Show-go tO; the Robert Luff 
Foundation which' helps causes 
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ami will be to participate in 
the Prudential Wqrld Cup. 

The ‘ effect Of the volatile 
Greek temperament and 
. language on a very reserved 
r* English game can be seen in 
many ways. Cricket with tears 
is not unknown and it is just 
as well they have not found a 
fast bowler as he would be 
liable to make Lillee appear 
subdued. 

The fact that howdat stands 
j for out is rattier confusing, 
while the call of nay, which 
means yes, has * caused 
numerous run outs. Corfu 
cricket has also produced the 
most unlikely batting prize. A 
young, shy “fancy cap" from 
.... England bombarded the build- 
in gs- around the ground with a 
X number of spectacular sixes, 
fcp. His innings so impressed one 
* Greek spectator that he offered 
bis daughter's hand in marriage 
to a very surprised batsman. 


their own "handles" which 
they use as well— or instead. 

- TLS. Government rules 
prohibit people under 18 from 
using CB, ban the use of 
obscene language, and limit 
conversations to five minutes at 
a time. People must use only 
officially approved sets (which 
may not be modified), and limit 
their broadcasts to 250 
kilometres. 

But with 15m licensed CB 
owners (and probably millions 
more unlicensed), and only 42 
official monitoring stations 
around the country, the 
Federal Communications Com- 
mission has a hopeless policing 
task. Most of the time. FCC 
monitors ignore the violations 
and concentrate on one or two 
persistent offenders, whom 
they track down with direction 
finders and prosecute. Even 
then, the worst they can do is 
-confiscate the equipment. 

But CB have not necessarily 
made the cops* job harder. 
News of speed traps and the 
cops’ whereabouts tends to 
make people drive more care- 
fully. Besides, one CB channel 
(Channel Nine) has been set 
aside purely for emergencies, 
and this has made it much 
easier for the traffic police to 
answer calls for help. Radio 
users also tend to agree that 
CR’s virtues outweigh its 
failings. 

But CB radio is now suffering 
from a surfeit of success. In 
most cities, the 40 channels are 


MONDAY— House of Commons 
begins two-day debate on Iran 
(Temporary Powers) BiiL 
European Central Bankers meet 
in Basle for twcwiay monthly 
meeting. Central Government 
transactions (including borrow- 
ing requirement) (April). 
Building pay talks, London. 
Parliamentarians from 29 
nations on both rides of the 
Iran Curtain meet in Brussels to 
assess compliance with the 1975 
Helsinki agreement on security 
and co-operation in Europe. Mr. 
David Howell, Energy Secre- 
tary, addresses conference at 
Wfltan Park, Sussex, on Politics 
and ’Economics of Energy, 
Natural Resources. 


frequently jammed with con- 
versations for hours on end, a 
lot of it non-essential, some 
downright freakish, causing 
people to wonder whether the 
whole business has not become 
self-defeating. 

.Congestion of the airways was 
one reason for the sudden and 
totally unexpected collapse of 
the CB radio market after the 
1976-77 boom. Sales slumped, 
and the competition became cut- 
throat as new technology forced 
down prices. A set which cost 
$100 in- 1976 was only $40 a 
couple of years later. Most 
major American makers have 
abandoned the market, leaving 
the field almost entirely to the 
Japanese. 

Today, the CB radio market is 
in a sorry mess, and the -cult has 
declined with it, too. But the 
problem of congestion remains. 

The FCC is looking at a 
number of possible solutions. 
One is to increase the number 
of channels to 105 by drawing 
on new technology called single 
sideband, which slices each 
wave band in half. But this 
would still not sort the freaks 
and chatterers out from serious 
CB users. So the FCC bas a 
further plan to open up a com- 
pletely new waveband for 
people with a genuine use for 
CB Tadio. This would require 
different, slightly more expen- 
sive equipment though the FCC 
admits there would still be no 
guarantee that undesirables 
would not move across to this 
band, too. 


VARIOUS ESTIMATES have 
suggested that the potential 
total market in Britain for 
citizens' band, or “.open 
channel,” radio will' be between 
6m and 8m sets, when it is 
legalised. 

The Government's intention to 
select a band other than the 
27 Megahertz frequency used 
i abroad — possibly around 900MHz 
where few services operate 
— rules out the thousands of 
foreign sets wl?ieh have been 
imported and used illegally apd 
the estimated 100.000 sets on 
this frequency which are belived 
to be waiting in UK warehouses. 

In a Commons debate last 
December the Government made 
it clear that -the cost of 
administering the service was 
one of its major considerations. 

Supporters of -CB radio sug- 
gest that if the market rose to 
6m sets, costing about £75 each, 
VAT would raise over £67m. 
With annual licence fees of £6.40 
— the same as the existing 
mobile radio licence— over £3Sni 
would be produced, providing 
flOOm to run hte .service. 

The frequency which is 
chosen for the proposed open 
channel is critical Tor British 
manufacturers. GEC, for in- 
stance. fias indicated- that it 
would be reluctant to enter the 
market if a high frequency is 
selected. 

The possibility of using 900 
MHz was greeted by surpisc by 
mobile radio manufacturers 
who are the most likely to com- 
pete when the final specifica- 
tions for the channel and equip- 
ment is announced. They con- 
sider 200 MHz to be more 
feasible. 

Pye Telecommunications, 
part of the Dutch Philips group, 
welcomed the Home Office 
decision. It has suggested that 
the new services should be in 
the lower part of the UHF band 
which ranges from 300 to 
3000 MHz. 

Pye said yesterday that there 


Economic Diary 


TUESDAY — EEC Energy 
Ministers meet Brussels. 
Building Societies’ monthly 
figures (April). Hire purchase 
and other instalment credit 
business (March). Retail sales 
(March — final). Coal and 
Energy Conference, London 
Press Centre, EC4 — speakers 
include Sir Derek Ezra, National 
Coal Board chairman, and Mr. 
John Moore, Parliamentary 
Under Secretary for Energy. 
WEDNESDAY— Trades Union 
Congress planned Day of 
Action. House of Lords debates 
appointment of British Steel 


Corporation chairman. Indices 
of average earnings (March). 
Indices of basic rates of wages 
(April). Mr. Norman Fowler. 
Minister of Transport, addresses 
annual luncheon of Asphalt and 
Tarmacadam Association, Cafe 
Royal, London. Official opening 
of new Zimbabwe Parliament. 
THURSDAY — House of 
Commons debates appointment 
of British Steel Corporation 
chairman. UK banks* assets and 
liabilities and the money stock 
(mid-April). London dollar and 
sterling certificates of deposits 
(mid-April). Lord Carrington, 


was quite a lot of equipment in 
existence for mobile use around 
the 200 and 400 MHz. bands and 
many companies in the K had 
experience in this field. One 
of the bands commonly used 
for commercial mobile radio is 
between 450 and 470 MHz. 

But Pyc described 900 MHz 
for mobile use as largely exepri- 
raental with many technical 
problems having to be overcome 
before production could be 
started. 

Pye said that If a - high 
frequency were chosen, the cost 
would be much greater and the 
market limited because of 
development costs. No com- 
pany could estimate the price 
of a receiver, but many thought 
that it would be more than 
£ 100 . 

At the moment Pye does not 
have the capacity to manufac- 
turer 50,000 units a year, 
quantities which would be 
needed if demand fook off. 

Several other companies in 
the UK are making mobile 
radio equipment. Most are 
small concerns or part of a 
larger foreign group. 

The small companies would 
prefer the "open channel" to 
use the 200 MHz frequency, 
because suitable equipment is 
already in existence. But that 
would- mean that foreign com- 
petitors could penetrate the new 
market once they had switched 
from the 27 MEIz frequency. 

While the Government Is soon 
to issue a Green Paper about 
citizens band radio, the Greater 
London Council is already 
receiving reactions to its own 
consultation paper issued earlier 
this year. The GLC is itself in 
favour of CB radio, provided 
it docs not interfere with the 
freedom and rights of others. 

The deadline for reactions to 
the GLC paper is June 4. The 
council said yesterday that so 
far, of about 30 organisations 
arid bodies which had replied, 
the majority were in favour. 


Foreign Secretary, attending 
25th Austrian Anniversai^, 
iVenna. Chancellor Helmut 
Schmidt of West Germany 
begins two-day visit to Rome for 
talks with Premier Francesco 
Cossiga. 

FRIDAY— House of Commons 
debates BL corporate plan. 
Balance of payments current 
- account and overseas trade 
figures (April). Retail prices 
index (April). Tax and price 
•index (April). Usable steel 
production (April). Mr. 
Edmund Muskie, new U.S. 
Secretary of State, in talks with 
Mr. Andrei Gromyko, USSR 
Minister of Foreign Affairs, 
Vienna. 


such' as the British Hpart Foun- 
dation and other medical 
research organisations. . 

• Mr. Luff’s £lm facelift— most 
-of which has gone into the local 
economy, because he has used 
local labour — preserves the 
style of a .handsome early 19th 
: century building. He is a dedi- 
cated collector — of. playbills, 
pieces of military history 
(Churchill’s war map auto- 
graphed by World War Two 
leaders and. Earl Haig’s World 
War One HQ flag are displayed 
in the hotel. His porcelain 
collection , rests in glass cases 
about tee corridors. " The 
whole collection is insured for 
around £200,000," he says, u but 
that's nothing like its real 
value.." . 

■ Hm wants guests to see the 
hotel as a museum as well as- a 
place to lay . their heads. 
** There’s nothing Td like better 
than to have them browse among 
the exhibits,” be-: says. “The 
Royal is Scarborough and Tm 
so glad to have an opportunity 
to revive it" 

The ; prospect of Butlin’s 
across tee' square doesn’t daunt 
him. “They’re in a different 
business from ’us," he said. Was 
.he- going to .spend more time 
in Scarborough, now he had 
acquired the Grand? “ Probably 
not" be said, “but I’d like to," 
and reled off a long Jlst of in- 
terests in London, Eastbourne, 
Bournemouth arid Devon which 
will occupy his time. But his 
Black *$&- White Minstrels- are 
back' lri Scarborough at the 
Futurist Theatre, which he *iso 

owns. 

1 The Royal looked splradi in 
its new cloths- - A tew hundred 
yards away tee feather jackets 
were queueing for fish and chips 
■alfresco arid fatuities ate mus- 
sels from cardboard plates. ,As 
■darkness fell one kicked a Coke 
can every few yards, along tee 
seafront. ' Mr. Luff' was pro- 
bably unmoved. After all, the. 
leather jacketsarp in a different ' 
business, too. 


How they 

play cricket 
in Crete 

To most people Corfu is simply 
a small,, green, Greek island 
which abounds with olive trees, 
goats and donkeys and is a most 
attractive holiday resort It is 
not yet over-comm erdatised, 
and has tnanv . beaches, 
treacherous dirt track roads, 
splendid -miwsakas and - an 
abundance of drinkable wine. 

' What teakes Corfu unique is 
that tee local Greeks, not just 


the expatriates and visitors, 
play cricket. Even more surpris- 
ing the game is actually brnght 
in local schools. The outcome 
is that Hie number of local 
players has substantially 
increased and twp new dubs 
have recently been formed to 
provide additional competition 
for the long established 
Gynuxasticos and Byron cricket 
elubs. 

The cricket ground in Corfu 
town is very different from any 
I have encountered and my 
wife, who has see na few. can 
be forgiven for not originally 
recogniang what it' was. We 
were drinking coffee in a main 
square taverna which is on tee 
edge of an oval which 
resembled a sand car park. It 
was well patrolled and watered 
by. a. canine gang and was being 
used for a 20-a-side game of 
football. 

The cricket ' ground is 
enclosed by three contrasting 
architectural styles, French, 
Venetian and British. Only the 
last, with the Victorian band- 
stand and Government bouse, 
would not -seem out of place in 
a normal cricket setting. There 
is no pavilion and the Tsino, as 
the abdominal protector is 
called has to be donned in the 
open of the surrounding 
tavernas who also supply some- 
what primitive toilet facilities. 
It is probable that the ozo, 
which is cheap and refreshing, 
brings about the downfall of 
more visiting. . batsmen than 
either the vagaries of a worn 
mat or the bowling. 

The Englishman mainly res- 
ponsible foy providing tee im- 
petus tq ensure the game con- 
tinues to survive in this 
unlikely setting is the former 
Somerset captain, Ben Brockle- 
burst, almost . a one man MCC. 
out there. r Foe more than a 
decade he has ran a Corfu 
cricket festival and also 
-arranged, for taw of the best 
Greek players to . attend a 
coaching course in England. Al- 
though one of them, Spiro— 
there seemed ' to be more 
Spiros ip the island than 
Joneses in tee * Glamorgan . 
Eleveit-still dappers Byron 
CC. He hopes to see himself 
soon replaced by one of the 
new generation of Greek 
cricketers. 

This year Ben,- who owns tee 
Cricketer Taveipa is going 
with the principal cricket ad- 
ministrators oh tee island to 
see the Minister of $port. on 
the mainland to seek financial 
aid. This would be a sensible 
investment a* cricket i* already 
a considerable tourist attrac- 
tion. 

Although the, cricket stan- 
dards of- Corfu 'are not . high, 
they are improving and the 


How to 
drink and 
stay sober 


One shudders to think what the 
Campaign for Real Ale win say, 
but Canada Dry (UK) has just 
brought to market tee ultimate 
threat to civilised drinking, an 
alcohol-free lager. The com- 
pany, a wholly-owned subsidiary 
of Bass Brewing, says the new 
drink, called Barbican, has been 
under development since 1972. 

It has already been intro- 
duced in tee Midlands, and dis- 
tribution has now been 
extended to the London area. 
What Canada Dry is aiming to 
do is build a completely new 
sector in the £400m carbonated 
soft drinks market But mi 
alcohol-free lager ? 

According to Bass, Barbican 
Is a fully-fermented lager, from 
which virtually ail trace of 
alcohol has been removed by 
special distillation. It is said to 
have a “clean, dry, refreshing 
taste." In fact, the distiHatiori 
process is said to be so severe 
that this subversive new drink 
contains less alcohol than some 
proprietary brands of lime 
juices. 

The ingredients that are left 
are dealcobolised beer, glucose, 
carbon dioxide, stabiliser, cokrar 
and flavouring. 

It can be bought in licensed 
■and unlicensed premises, and is 
designed to appeal to the adult 
palate. “Unlike most soft 
drinks.” says Bass profession- 
ally, "Barbican is dry to the 
taste and is only 1 tightly 
carbonated." 

There are several drinks like 
Barbican available on tee Con- 
tinent, notably Mopssy in 
Switzerland. In the. TLS, 
where anything goes,, drinks 
manufacturers have been 
experimenting for some time 
with a host of -new products, 
from Coca-Cola’s high-protein 
soft drink, called Sampson, 
which is said to supply a third 
ef daily vitamin and mineral 
requirements and- a tenth of 
basic protein, to evermore 
wondrous inventions • such as 
powdered Irish coffee. 

The drinks market in Britain 
is notably unadventurous, but 
says it is keeping an eye un 
export potential, particularly in 
the Middle East Barbican 
faces a very dour straggle in 
fun-loving Qapham. 

Contributors}: 

. Alan Forrest ... 
Trevor Bailey 
Michael 
Thompson-Noel 
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Thcrtfs how companies grow 
in one British city: 


Between 1971 and 1979, 145 industrial firms 
set up in Peterborough. Their combined job -growth 
has averaged 15 per cent a year In the same period 
employment in Britain’s manufacturing industries 
dropped by over 2 per cent a year. 

Most new firms moved into our advance 
factories. Some built their .own. But for almost all, the 
effect was the same — jobs, output, exports, 
profits-up. 

It’s the Peterborough Effect What produces it? 

Isittheroom to grow— and grow again? 

The choice of sizes — 500-40,000-square feet— 
helps. And the feet that you can move into a bigger 
one as soon as you like. Or you can 
lease or buy a site of up to 
100 acres. 

Our big, non-stop 
factory building 
programme is 
privately financed So 
we guarantee the 
space to expand— for • 
years ahead 
Competitive factory rents start as low as £1.80 a 
square foot ■ 

Is it good communications? 

Peterborough is under an hour from 
King’s Cross by train. There are 28-fast trains daily 
into London and direct services to Harwich, 
Birmingham, Manchester and other major dries. 

The Al gives excellent car and road haulage 
finks to the rest of Britain And Peterborough is 

Rrijmepfn* the majOT gTOWth 

point dosest to the 

w*^pmiMroocH expanding East Coast 

Mm ports of Felixstowe, 

Harwich, Yarmouth 
K^r*" 0 and Kings Lynn. 

Is it the skilled and stable workforce? 

Wfell, it now totals over 65,000 people (more 
than half in manufacturing) with a range of skills 
founded firmly in the dry’s engineering traditions, 
but extending into the latest technologies 
and services. 


Companies experience far less job -switching 
than they knew before. 

Most report much higher productivity, better 
staff relations, and disputes and stoppages for below 
the national average. 

Is it low cost housing to rent and buy? 

Good living conditions are more likely to 
produce a good workforce. 

We offer a modem home to rent or buy for . 
every- employee a new' firm brings to Peterborough. 

There are hundreds of homes to buy every 
week in all sorts of styles and sizes. A three 
bedroom ed house with central heating can cost 
less than £17,000. ' 

There are plenty ofolder houses for sale around 
the rity and in pretty villages within 20 minutes 
of the centre. ■ 

Is it joining a long-established community? 

Peterborough's 
• liistorvpre- dates 
e\en its Norman 
cathedral by several . 
thousand years. 

People who move 
here aren’t expected 
somehow to. create 
a community out 
of nothing. 





Is it the blend of old and new? 

In the heart of the dtywe re creating a superb 
covered shopping centre, built of stone and brick. 

’ It’s being carefully knitted into old street frontages 
to give Peterborough a city' centre unique in Britain 
for its distinctive character; outstanding visual 
qualities and vitality: 

None of these things alone produces the 
Peterborough Effect It’s that rare combination - all 
of these together in one rity - plus each new firm’s 
drive and enterprise. 

Could it work for you? 

Ring John Case on 
Peterborough (0733) 68931. 


It must be the Peterbo 1 
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Burrell deeper into 
the red but 1980 
shows improvement 


FIRST QUARTER OIL RESULTS 

Ultramar leaps to £31m 
and sees excellent year 


BIDS AND DEALS 


Siebens and Dow in £15m 
North Sea oil venture 


CONTINUING depressed trading 
conditions and margins have 
brought deeper . losses for 
Burrell and Company, the 
chemical pigment manufacturer. 
' After the midway turnround 
from profits of £86,000 to losses 
of £224,000. the deficit for the 
whole of 1979 amounted to 
£778.290 before tax, against 
£185,506 last time. 

The benefits of substantial 
reorganisation measures are 
already apparent In greatly 
reduced losses in the first 
quarter of 1980, says Ur. Michael 
Ashworth, chairman, and the 
group is expected to break even 
in the second quarter. 

But in the circumstances, tbe 
directors are able to recommend 
only a nominal dividend of O.lp 
for the year, the same as for 
1978. 

Turnover rose slightly in the 
year to £9.94m (£9.46m). of 
which £3^7m were 

exports. 

There was a profit at the 
trading level of £117,427 
(£344.319), but depreciation took 
£350,064 (£296.036) and interest 
jumped from £196.415 to 
£405318. 

The deficit also included an 
exchange loss of £26,907 (£3.626 
gain), redundancy costs this 
lime of £95,647, compensation to 
a director for loss of office of 
£18,000 (£41,000) and a share of 
the associate's profits of £719. 


After a tax credit of £249,037 
(£130,280 1 and extraordinary 
credit of £63,734 (£118.764 debit) 
there is an attributable loss of 
£465,519 (£173,990). Dividends 
absorb £35,840 (£34.825). 

The stated loss per 5p share 
is up from 0.22p to l-94p. 

• comment 

Burrell's continuing plunge into 
the red in due in part to higher 
interest charges but more par- 
ticularly to the continuing diffi- 
culty of competing with 'the 
aggressive pricing of major Ger- 
man chemical companies in the 
pigment business. The softness 
of the D-mark against sterling 
has made things even more diffi- 
cult and Burrell obviously sees 
no near-term reprieve. Last 
year, it shed 55 of its 481 
employees and by April 1. it 
•bad laid off another 78. For 
the most part, redundancy 
charges were taken last year, 
but another £20.-000 trill come 
off the current year. After a 
slight loss In the first quarter, 
the company expects to break 
even in the second quarter but 
makes no predictions beyond 
that point. Tbe shares have 
halved to 6}p oyer the last year 
and it must be a moot point what 
Croda, holding S per cent of the 
equity, is making of this 
seemingly endless retreat. 


TAXABLE PROFITS of Ultramar 
Group, the petroleum exploration 
and development concern, soared 
to £313ra for the first quarter of 
1980, against £12 .2m last time. 
Sales rose by £23m to £223£m. 

Mr. Campbell Nelson, chair- 
man, says there are some uncer- 
tainties for the rest of the year 
but he expects the results for 
19S0 to be excellent— the pre-tax 
surplus j umped to £75.4m 
(£37. 7m) last year. 

The first quarter results were 
achieved despite a drop in group 
oil sales from 280,900 to 203,600 
barrels per day. Refinery runs 
were also lower. 

The lower sales volume 
primarily reflects the rednc-*d 
volume of erode oil available to 
the group and its deliberate 
policy of cutting back in the types 
of business which do not give 
adequate returns, the chairman 
explains. 

Nearly 40 per cent of first 
quarter profits came from 
Indonesian operations where the 
Badak LNG plant continues to 
operate at throughput! rates con- 
siderably above design capacity. 
Tbe producing divisions in 



were down from £S5.1m to £44!lm 
at March 3L 


BY ALAN FRIEDMAN 


expenditure for the SIEBENS OIL AND GAS. the m- matte in proportion lo the ax wmtld^e^ sj^dieiM In^fhuc 

rest of the year will be concen- dependent exploration company, of its financial _. ... ,j . • . . . 

trated on exploration and i B to receive up to H5m from ttOn loan will be recoverable to This would be done in order 

development in Indonesia, the Dow Chemical, the XJJS. group, th® extent Of f0 

North Sea, and Western Canada, in a Ioan-and-grant package Sieb ens net Proeeds from ' uve to the market. “ e JiSU5 
rntramai- unTi ho nartieiDatme whioh will th* +wn »s Production is expected to start jj r> shepherd. Dow Chemical 


Ultramar will be participating which will establish the two as 
with several groups to apply for partners in North Sea Oil de- 


blocks in the forthcoming velopment 
seventh round of North Sea 
licence applications. 


in 1983. 

Mr. Norman . Shepherd, a 
.. . . . . . director of Siebens. said jester- 

Siebens, which has a 4 per n av that the group looked 

vil etalrn in Utca TTioIrl 4* » ... 


will not, however, become 
shareholder .in Siebens. 

Marathon Oil, the UjS. based 
company, which bolds 30 per 
cent of Siebens, announced last 


FfaS-mErter nrifnes oer 25o "an staxe in the me ineiOjis forward to participates with 

41*) (I9.6p) basic, and at 37.2 Sa DrooSti^in it to futures: We tel*™ that their significant potential reserves in 

(17%{ f«lS dUutk Tax took StfSK otoS £SSS to^S^tS! SSflJS* 

£12Am against £5Am. up to £10m at favourable rates activities" Siebens has 3 4 per cent holding 

There were exchwge gains of from Dow . to be used primarily “siebens *so announced yester- sn :hlB flcld - 
I7m (£ 2ffrai whir* relate in Adding for the Seventh - - •— «-•«— 


Mr. Campbell Nelson, 
Ultramar chairman to retire 
retire this year 

directors expect to decide soon 


£0.7m (£2.3m) which relate M1 _ 

almost entirely to Jong-term toans Round ^ Q]] Mock licences. 
of individual companies repay- 
able over the years to 1993. 

Cash flow from operations 
improved to £23.9m (film). 

Working capital, which fell by 
£16.6m (£Q.5m) during tile 

period, totalled £37.?m (£20. 3m) 
at March 31. 

Mr. Nelson said yesterday that 
he will step down as chairman 
at the end of 1980- Re will be 
succeeded by Mr. Arnold 

of 


Siebens share price fell 25p 


day that It is changing its name . , . 

to Sovereign Oil and Gas and to Slap yesterday after reaching 

Dow will be eligible to profit that each of the company’s 10m S50p- But they are 5UU trap up 
from joint North Sea develop- authorised ordinary shares of £1 on the ween, 

Pilkington forced to pay £28m 
more for stake in Flachglas 


Following a change in German tbe whole of the issued share 


Lorbeer. who is chairman 

r D __ on whether to improve the- American Ultramar. Lord Rem- „ _ . 

Western Canada and the . North Quebec refinery by adding equip- pa nt, the managing director of law on cross holdings, Pilkington capital of Slough Canada with 

Sea were also profitable, and raent providing more light • pro- Touche Remnant -and Co. and a Brothers has been forced to pay the exeeption of 36.064 shares 

— — -* ’ — ducts and less heavy fuel oil. board member of Ultramar, will £28m more in respect of. its virtually all of which are held 

become deputy chairman under acuisition of a large part of the by employees and representing 


refining and marketing opera- 
tions did well overall. 


The group’s strong rash posi- 


However, the financial return tion was used during the period Mr. Lorbeer. Mr. Nelson cited glass making operations of BSN- i«s than 1 percent of the issued 


large Eastern Canada to prepay some £34m of long- his age as the main reason for Gem^ Danone of France 


on the 

investment, al thou eh improved, 
is still not satisfactory. The 


term debt and thereby reduce 
interest costs. Long-term loans 


retiring. He is 70. 

- Lex, Back Page 


Weeks Associates profits 
dive but dividend higher 


Tricentrol surges to £11.7m 


HEAVY TRADING losses at a 
major subsidiary combined with 
a steep rise in interest charges 
to leave pre-tax profits of Weeks 
Associates down at £42,000 in 
the year to January 27. 1980, 
compared with £455,000 last 
time. 

But the dividend is lifted from 
1.46379p to 1.808p with a final 
of O.SOSp. as forecast at the time 
of last year’s rights issue. 

The weak demand referred to 
by tbe directors at midway, when 
profits were down from £285,111 
to £29,623. continued In tbe 
second ball, and Hunton Inter- 
national. a subsidiary which has 
now been reorganised, incurred 
a trading deficit of £268,141 for 
the year. Without vital exports. 
Weeks Trailers also operated at 
a loss. 

However, performance of the 
newly-acquired Rubber and 
Allied Products was well up to 
expectations. E. J. Tong and 
Sons (Engineering) also had an 
excellent year. and M.E. 
Mechanical . Handling’s results 
were in line with budget. 

Prospects for agricultural 
equipment remain gloomy, say 


tbe directors, and without a 
dramatic reduction in interest 
rates they cannot foresee any 
improvement in UK demand for 
tbe old group’s products. The 
interest charge this time jumped 
from £159,000 to £397.000. Over- 
seas, they add, political tension 
and strong sterling threaten 
exports. 

The group will have the benefit 
in the current year of a full 12 
months’ trading from R.A.P., the 
proceeds from the sale of two 
factories and will no longer have 
to bear the costs of reorganisa- 
tion at Hunton. which is now 
breaking even. 

The mechanical handling side 
is being affected by BSC 
closures, however, and Tong is 
experiencing poor demand. 
Weeks Trailers is enjoying a 
revival in exports although home 
demand is flat. 

Turnover of the group rose 
from £8.97m to £1 0.76m and 
earnings are shoun as 0.4p (6.1p) 
per iOn share. The Hunton re- 
organisation has resulted in an 
extraordinary debit of £35.000 
(nil). 


A JUMP in the UK oil and gas 
exploration and production profit 
of over £7m to £9.25 has pushed 
taxable profits of Tricentrol 
from £3.2m to £1 1.73m for the 
first quarter of 1980- Oil and 
gas profit from the North 
America side increased from 
£797.000 to £1.25m. 

For the whole of T979 profits 
reached £2l.27m (£8m). 

Group turnover for tbe three 
months expanded by £20.5m to 
£66.1m. ’ 

Basic earnings per 25p share 
are shown as S.8p against 4.1p, 
and Uu (3-9p) fully diluted. 

Included in results are figures 
from Cableform Group, with 
effect from acquisition on 
January 15. amounting to a 
£l.SSrn turnover and £333.000 
profit. 

Thistle Field production 
amounted to 9.95m ( 7.58m) 

barrels, tbe group’s share being 
960,042 (731.971). Liftings dur- 
rn; i he period were 944.997 
barrels giving a cash income of 
£14.S6m. 

In Canada, Tricentrol partici- 
pated in 26 drilling ventures 


Eight new projects have been 
initiated resulting in new hold- 
ings of about 5,000 net acres. 

First Quarter 
1978 
EOOO 
AS .567 
6,170 

1.362 
1,016 
25.532 
8.972 


1.629 

m 

478 

3,460 

1047 


Pilkington last month received 
consent from the German Cartel 
Office to buy a 54.84 per cent 
stake in Flachglas from BSN in 
a cash and shares deal worth 
some £ll3m. 

B Sirs holding in Flachglas is 
not entirely direct BSN has a 
directors state, to undertake an 12 per cent direct holding and a 


share capital. 


Lyle Shipping 
in £1.5m dead 
with Hogarth 


first mortgage debenture stock 
19S7 at £99.5 per cent. 

A. G. Stanley Holdings — 
Berger Jenson and Nicholson has 
bought 25.000 shares making 
bolding 3,031.267 shares (11.988 
per cenJ). 

Samuel Properties — N. A 
Samuel, director, sold 100,000 
shares at I25p on May 6. bene- 
ficial interest now 550.ISS shares 
registered under nominee- 
Alliance Assurance Company, 
account 2TH. 

Maple and Co. — Fielding 
Newson-Sroilh and Cn.. brokers 


and with partners of its own which in turn has a 60 per cent 


Turnover 

1980 

ED00 

66.097 

UK oil and gas 

15,725 

UK oil trading 

41 

Canadian oil and gas 

1.533 

U.S. oil and gas ... 

1,525 

UK automotive 

31.332 

UK trading 

10.963 

UK travel 

376 

Cableform 

1.878 

European trading ... 

2.021 

Australia 

124 

Canada 

580 

Trading profit 

11.389 

UK oil and gas 

9.211 

UK oil trading 

37 

Canadian oil and gas 

46a 

U.S. oil and gas ... 

790 

UK automotive 

434 

UK trading 

181 

UK travel loss 

59 

Cableform 

333 

European. trading loss 

71 

Australia 

2 

Canada 

22 

Central costs 

236 

Interest payable 

242 

Interest receivable ... 

816 

Pre-tax profit 

11,727 

Taxt 

6,902 

Net profit 

4325 

* Loss, t Deferred. 


® Wsiz 7 . STipL -m gs tur- 5 1 

registrations On the trading Flachglas must dispose of its holders because it relates to jr m raoit, directors, arc also 
SSL^SSS nre higher and hS? in Dablbuscb. The ronnccted companies Lyle will dJrectors of Emmott. 
inrinried results of recently- acquisition 'of this interest by buy out the 50 per cent holding Babcock International — Sir 
acquired R and G. Cuthbert— Pilkmgton for DM 110m (£28m) m Scottish Ship Management j 0 h n L. King, director, has dfc- 
mreh«ed for nei v £6m cash will result in its interest in owned by Hogarth. Lyle already posed M 2 5,000 shares at 97? 

Dahlbusch going up from 56.48 ov^ the otiier 50 per cent _ a J nd 25,000 at 9Sp leaving hold 


interest in Flachglas. UrwMt which owns just under 


Automotive Products — - Em- 
mott Foundation has bought a 


days of the quarter. 


per cent to 81.48 per cent and its 


The price has been set at ine i ,050,000 shares (0.966 per 
£ 1.45m or a mixture of Lyle 


Reemxtiae the management toterest in Flachglas, direct and £1.45m or a mixture « Lyle ccnt) 
uSSte indirect rtein* from 5 484 per ordinary and A shares. Because 


376 

421 

8S3 

72 

23 

300 

5 

*1 

181 

181 

79 

3.197 

1.501 

1.096 


A land bank consisting of some 
65,000 net acres has been 


— and Up man 


Tricentrol 
International, tbe 


indirect, rising 
cent to 61.67 per cent. 


Hogarth does not want to trigger 


The net assets of Flachglas, at off a fuH bid for Lyle It intends 


negotiations new terms have been December 31, 1978. corresp onding “.PlJ*. .J™ « »>« 


msss =,’ b F as 

of some £18m in the gross pro- 


man age the group 
operations. Management will be- 
came the responsibility of the 
directors of the regional 
operating companies concerned. 

With effect from April 30, fees 
to Opman will cease although the 


In all other respects the re- 

Jationship between the eom- 

ceeds of Re sale of the Flachglas panies remains unchanged, 
holding in Dahlbusch to Hogarth will continue its present 


shipping 


activities under the 
of Scottish Ship 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of 

spooding 

for 

last. 



payment payment 

div. 

year 

year 

Altifuud 


8.5^ 

July 13 

6.7 

12.5 

10 

Brlxton Estate ... 


1.46? 

July 26 

0.77* 

2.91 

1.94* 

Burrell and Co. 


0.1 

July 2 

0.1 

0.1 

0.1 

CommM Bk. Near East... 

27.5 

June 3 

27.5 

27.5 

27.5 

John Crowther ... 


0.76 

June 26 

0.73 

0.76 

0.73 

Cullen's Stores 2i 

ad int. 

0.7 

. June 6 

0.67 

— 

4.34 

Garnar Scotblair 


3.85 

July 4 

3 

6.25 

5 

GR (Holdings) . 

....int 

1.6 

July 3 

1.4 

— 

6.4 

1828- Inv. Tst. .. 


2.35+ 

July 3 

2.08 

3B5J 

3.33 

Richards 


0.3 

May 31 

0.3 

— 

1.45 

Ulster TV 


2.6 

July 8 

22 


4.8 

Usher-Walker 


2.78 

July 3 

2.33 

4.07 

3.61 

Yaux Brews 

int. 

221 

July 10 

1.84 



6.04 

Weeks Associates 


0.91 

— 

0.86 

1.61 

1.46 


result ng in Jliree oih veils. 15 acquired for S3.5m in the U.S., 
gas wells and eight dry holes, and will enable the group, the 

Receiver appointed at 
Southern Constructions 

A RECEIVER has been in a market made highly corn- 
appointed to Southern Construe- petitlve by cutbacks jn public 
tlaus (Holdings), civil engineer expenditure. A recovery tin a 
and plant and lorry hirer, which small profit was achieved in the 
operates in the south and west first half of 1978 but by tbe 


Pilltiogton. 

A nro-forma balance sheet as management 
hLX^oT^an^rovXTand « Itech 31. 1979. reflecting the Management. 

SSKi f bSLJSF ““ llreadv acquisitions shows:— Fixed assets The management 

nntinn nn SMOJm (£385.6m for the group profits are already consolidated 
earned will continue. Option on ^ p||W £ bed)t curTeflt - - * =- r 

£378^m (£335.9m), current 


1.25m Tricentrol shares will con- 
tinue to June .30. 1982. 

Lex, Back Page 

Crowther 
runs into 
losses 

Difficult trading conditions in 


as an 
accounts. 


company's 


associate in 
Last year it 


Lyle’s 

made 


EMRAY 

Emray has expanded its 
financial services arm by Uic 
formation of Chandler Wood 
(Insurance Brokers), which has 
acquired the businesses nf twn 
wel]<estabiished insurance 
brokers— David Wood (Insurance 
Broker) and Chandler Woml and 
Partners— for £60,000 payable in 
two stages. 

TAMPAX 

Directors of Tampax Limited 
say that discussions are lakinc 
place which may lead to an offer 


(flSl^m). £883.000 pre-tax and this year being made by Tampax Incor- 


of England. 


Southern, which had its listing into loss again, 
suspended at 4p yesterday, has ^ current was 

asked the National Westminster expected show ^ benefit of 
L Strengthened management, re- 


policies. including the revalua- 
tion of assets, will greatly reduce 
the goodwill arising on consolida- 
tion acquisition. 

CAPS EAJLS BUYING 
SMURFITT 
, - TJ OFFSHOOT 

the fabric and garment fields, qapseals j s acquiring ■ for 
year end the group was back together with record interest a b 0 ut £700,000 eftsh part of the 

ntea, .hit Jota \Cnriket JSronp Waterproof p ape r business of 
in the second half, and the - 

woollen textile manufacturer 


liabilities £247.3m 

Goodwill is shown at £70.6m. it is budgeted to exceed £1.75m. ... 

Pilkington believes that the Lyle’s group profits last year company not already owned, 
application of its accounting were £3 .39m. 


po rated for the shares m the 


SHARE STAKES 

Combes Group — T. R. Boy- 
don. director, has bought 50.000 
shares at 26p. increasing his 
holding to 459,610. 

British Land Company — 


IMI/lCl 

IMl has paid an undisclosed 
cash sum for the 49 per reni 
interest in 1M1 Australia held hy 
IC.I Australia. IM1 Australia, 
which is mainly engaged in 
metals, engineering, building 


incurred a pre-tax loss of 


lowing the bank's refusal to ex- duerd overheads and the 

SS ld ni!!? ltia te WqUe,l hf by SSSn«**«« of^uonecessary activi- S . ...... 

5?^?_ an _ y ::„ ^ u-^lSSL- * ties. Tn the event the first, half pUllveSTtoss vSs struck after d fP end “P? n the ***** ot stocks 

* _ _ at PDTrinlPTlUTl 


James Barnes, a subsidiary of 
Jefferson Smurfit Group. 

.The purchase includes certain 
items of plant, stocks and good- 
pron or Bn d the exact price will 


J. H. Ritblat. chairman, has dis- products and sporting gbods, had 
posed of £175,000 15 per cent 1979 sales of £12m. 

Dutch portfolio acquired 
by Paneuropean Property 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t Plus non-recurring 
dividend of 0.6p. $ Final payment not less than interim forecast 
7 Restated following transposition in Friday's table. 


continuation of its business. 

Southern, which came to rhe 
market in 1956. ran into losses 


of 1979 showed a loss of £398,000. 
In 1976 the group's profits had 
« . it- - « n -w . to be written down by 60 per 

ISl" 1 " 5 , cent following the discovery of 


interest of £297.448 (£196.222) 


1978 and is now forecasting a 
deficit of £800.000 for 1979. 


three separate accounting errors. 


In 1977 the grou^ was hit by The auditors and the finance 
losses 'on low margin business director resigned and the entire 
undertaken to maintain turnover board was reconstituted. 


Results due next week 


Until the effective date of the 
acquisition, Barnes will continue 
to manufacture its present range 
of products. Following comple- 
tion, the acquired business will 
be integrated with that of 
Packaging Products, the Man- 

liic. asTcic wuuiukiu W» t i L J , r K*““* piu^un, au m 

orders in 1979 led to a ctit-back cbwter-based subsidiary of Cap- established retail positions let 
in o reduction, with the heavy seals wia the acquisition will t0 major covenants. It produces 
Attendant costs. Following the strengthen Packaging Products 


and deoreciation. £141,602 
(£136,200). 

The directors say tbe current 
year is in accordance with their 
projections which reflect the 
prevailing economic conditions. 

The severe curtailment of 


Paneuropean Property Unit 
Trust bas acquired a retail 
property portfolio in Holland 
from a Dutch investment com- 
pany in a deal beileved to> be 
DF 15m (£3-3i»). 

The portfolio consists of six 
prime properties, all in well 


current 


Tuesday's interim figures From 
Ranks Hovis McDougall are ex- 
pected to show pre-tax profits of 
some £21m. against last year's 
£14.4m. The freedom from both 
haulage and bread strikes this 
time round helps the half-on- 
lialf comparison ahead, together 
with the demise of the Price 
Commission, which showed 
through in last year's stronger- 
than-cxpecied second half. 
Bakeries should show particular 
improvement Analysis are be- 
ginning to feel more bullish 
about RHM after five years in 
(he doldrums, and full-year 
profits are forecast around £43m 
against 1979's £32. 6m. with a net 
dividend totalling: 4 2p. 

Two more retailers will be re- 
porting year-end figures next 
week: British Home Stores on 
Monday and UDS Group tbe next 
day. BHS is expected to main- 
tain its steady improvement with 
profits of £41m pre-tax against 
£33.5Sm. Following its move out 
of the lower margin segment of 
its rood operations, the group's 

Company 

FINAL DIVIDENDS 

Bank ot Iraland 

Barr & Wallaca Arnold Trust 

Bwec Group 

British Homo Stores 

British Northroo 

B ulnar & lumb 

Csrlsss Capo) & Leonard 

Cotdr Ryder 

City of Oxford Inv. Trust 

Coats Patona 

□emend Stamping 

Oorsnskanoa Rubber Estates 

European Ferries 

Folkes (John) Halo 

Foster Bros. Clothing 

Foster (John) & Son 

French Kier Holdings 

Holt Lloyd International 

tndusyisl & General Trust 

King *& Shaxson 

Kwik Fit (Ty'W & Eshsuets) Hldgs. ... 

Lea Cooper Group 

leech (William) 

London & Lenno* fnv Trust 

Macdonald Martin Distillers 

Mole (M.) & Son 

More O'FarrslI 

Newman Industries 

Parrish (J. T.| 

Runcirr%n (Walter) 

Scottish Northern Inv. Trust . . -. 

Selmeourt 

Tysons (Contractors) 


results have been further aided 
by its continued expansion into 
the lighting field and decorative 
housewares. British Homes bas 
also maintained a good-sized 
import quota — allowing it to 
keep prices down. Analysts pre- 
dict a final net dividend of about 
5p. making S.5p for the year 
against 7p last year. 

UDS should present quite a 


margins are usually lower than 
those in the fourth quarter Im- 
mediately proceeding it. The 
first quarter 1980 results; due 
on Monday, are expected to show 
a larger fall than usual, perhaps 
to 4.5 per cent from 4.9 per pent. 


exude optimism about the 
current year when it publishes 
preliminary 1979 results on 
Tuesday. 

The market is prepared for 
maintained profits when Euro- 
pean Ferries announces its pre- 


decision to reduce substantially position in the waterproof paper py 900.000 
the groan's weaving capacity, market. . . 

equipment was sold for about For -Smurfitt, the disposal of 

£720,000— the surplus over book this part of their business will Kalverstraat with Nfeuwendijk. 

* . v - twn AAA avmiMa Komoc tn rirtnoontmto a x a . .. * _ 


total income of 
per annum wttfc 
several early reversion^.' ‘ 

The properties are situated in 


vahie will be some £370,000. 


Spuistraat and 


enable Barnes to . concentrate Amsterdam; 

The net dividend for the year further oa their development of Hoogstraat ’ the 'Hague; Staten- 
is 0.76p (0.73 d). Losses per 25p hot metal coated and laminated olein, Dordrecht and Kerkstraat, 


Profits are being hit by higher liminary figures on Thursday, 
interest charges and by slow re- Against last year's £25 .9m, 
covere of Nigerian operations, analysts range from £25.4m to 
Operating profit is expected to S26m. Things looked slow at 


different picture. The City is ex- be close to the first quarter, 1979 the interim stage, when £6.7m 


peeling little growth, with pre- 
tax proS Is at £2Sm, against last 
year's £27 .8m. The group seems 
to have found tbe going much 
tougher since last year’s 45 per 
cent advance. Last autumn’s 
acquisition of the Van Alien 
Chain bas been painful in the 
short-term although it may yet 
prove beneficial. The department 
store chain has been hard bit by 
the general downturn in the 
retail sector forcing it to cut 
prices in many areas.’ Tbe com- 
pany is expected to keep to its 
forecast gross dividend of S.87p 
compared to last year's 8.4p. 

Unilever’s first quarter 


results, with sales growing 13 to 
IS per cent. 

At the interim. Coats Palons 
estimated that the rising value 
of sterling, particularly its 30 
per cent gain agalnsl the 
Brazilian cruzeiro, would lake 
£13^m from 1979 profits. By 
year-end. the pound had gained 
another 70 per cent against the 
cruzeiro and analysts shaved 
their pre-tax estimates to the 
£57m-£60m range, down from 
£71 .2m In 197S. With UK markets 
remaining weak and no favour- 
able currency movement so far, 
the company is not expected to 


was reported against 1978’s 
£8.5 rn. But shipping is expected 
to have had a stronger second 
half, with higher profits from 
duty-free sales. The board fore- 
cast a 3p net final at the halfway 
mark, taking the full -year total 
to 4.5p against 3.l07p, and the 
trading improvement may leave 
a little further upward leeway. 

Also due next week are pre- 
liminary announcements from 
Berec, interims from Wootworths 
and Lloyds and Scottish, together 
with first-quarter figures from 
Commercial Union, Genera! 
Assurance, and Royal Insurance. 


share are give a as 8.6lp (0.38p 
earnings) on a net basis, and as 
8-26p (0.74n earnings) on a nil 
distribution basis. 

CUMULUS 

Excluding losses of £15,868 
attributable to two subsidiaries, 
after-tax revenue • of the 
Cornu lous Investment Trust 
declined, from £23,800 to £18,223 
tn the six months ended March 
3L 1980. 

Earn in gs per 25p share are 
shown as 0.35p (4.45p) 


substrates 
papers. 


nad 


this is reduced to £2,750 at the 
net level compared with a 
£3,910 profit the previnus year. 
This brings the accumulated 1 loss 
to £765.970. Its bank overdraft 
was £153,570 on April 21. 

The annual report, sent . out 
yesterday with the formal offer 
document, said there were, tax 
losses estimated at USO.OOT to 
set off against future trading 
profits. • The holding company 
also had capital losses of 
£115.000 to put against future 
capital gains. 

The two bidding directors, 
Mr. C. R. Freemantle and Mr. 
N. N. Tucker, have offered 


also gummed Htiversum. fn addition a number oWa sba£ f„V tlie outstSg 
of other mator acquisitions are panitv unrip* 


SLOUGH ESTATES 


1 , L ■ acquisitions are equity under the terms oF the 
in the nipeUne for the trust. Takeover Code. 


Sheraton's chairman, Mr. D, M. 


which is keen to increase its 

A further 184,131 Slough investment Portfolio In Europe Makepeace. ' aSJT in'the document 
Estates shares of 25p have been °y acquiring further properties, that the independent directors 
isused in exchange for 57.542 

- ‘ SHERATON 

Sheraton • Securities - Inter- 
national, now 77 per cent owned 
by two directors who have bid 
for the rest, made a pre-tax loss 
last year of £6.100 against a 
profit Id 1978 of £3,980. 


shares in S3ough Estates Canada. 
The holders of 795 Skrogh Canada 
shares have agreed to exchange 
rhe same for 2.544 Slough Estates 
rihares to be issued on completion 
of legal formalities. 

Slough Estates has now 
acquired or agreed to acquire 


did not feel able to recommend 
acceptance of the offer, since the 
purchasers intended to continue 
and expand the business. One 
board member. Mr. E. Trem- 
bafh. will resign on the offer's 
closing date. May 23. Sheraton's 
share listing was cancelled 


After tax credits, however, more than four years ago. 


RESULTS AND ACCOUNTS IN BRIEF 


Announce- 

Dividend (pi* 

ment 

Last rear 

This ycai 

due 

Int. 

Final 

Int. 

Wednesday 

6.5 

11. Ot 

7.5 

Tuesday. 

0.66667 

2.83333 

2.25 

Friday 

1.2491b 

3.580Bt 

1.4804a 

Monday 

3.1 

3.9 

3.5 

Wednesday 

- — 

2.0 

— 

Tuesday 

1 5238c 

1.9733 

1.64711 

Wednesday 

0.4115 

0.6174 

1.48284 

Wednesday 

4.2Sfi7p 

14.779 4 4.2875 

Tuesday 

1.25 

2.6 

1.75 

Tuesday 

1 .32749 

2.3417 

1 .50490 

Wednesday 

3.3 

772 

3.3 

Thursday 

0.55311 

1.697 

0.75 

Thursday 

1.1272* 

1.98 

1.5 

Thursday 

0.4547) 

1.1387 

0.5 

Thursday 

07S68P 

1.71687 

— 

Thursday 

1.0 

1.5 

1.0 

Monday 

0.825 

1.1 

0.95 

Thursday 

3.5 

4.245 

4.5 

Thursday 

0.7 

1 AS 

0.9 

Monday 

1.03620 

2.7862 

1.1247h 

Thursday 

0.4 

0.521 

0.603 

Thursday 

0.83333 

1.4 

1.4 

Thursday 

3.0 

3.64 

3.3 

Tuesday 

D.45 

1.55 

0.55 

Monday 

3.0 

4.868} 

3.0 

Monday 

— 

0.4125 

— 

Monday 

0.7742k 

225 

1.5 

Thursday 

1.2 

3.6 

1.5 

Tuesday 

— 

4.407 

— 

Tuesday 

1.25 

2.5 

1,25 

Monday 

0.8 

1.73333 

1.2 

Tuesday 

0.5116m 0 86 

0.7 

Monday 

— 

2.1175 

— 



Announce- 

Dividend (p)* 

Company 

merit 

Last year 

This y 


due 

Int. 

Final 

Int. 

UDS Group 

Tuesday 

2.3 

3.345 

2.6 

United Engineering Industries 

Thursday 

0.9 

1 53333 

1.35 

Walker (C. & W.) Holdings 

Friday 

122222 

1.71111 

1.36 

Whitbread Investment 

Thursday 

i.650ln 

2.9034 

1.96 

Young Companies Inv. Trust 

Monday 

1.6 

2.6 

2.0 

INTERIM DIVIDENDS 





Akroyd & Smithars 

Monday 

5.0 

15.0 


Baggaridga Brick 

Wednesday 

1.25 

2.5 


Brown (Matthew) 

Tuesday 

J .25 

3.82S4 


Dubilier 

Monday 

0.5916 

06784 


Gleeson <M. J ) Contractors . ...... .. 

Friday 

O.B262S 

1.5 


Herman 5mith i 

Tuesday 

0.23 

0.23 


Jenki & Ca trail 

. Wednesday 

1.3 

2.7 


Jessupa (Holdings) 

Wednesday 

1.0 

2.0 


Johnson & Firih Brown 

Wednesday 

1.3 

3.67245 


Lloyds 6 Scottish 

Thursday 

1,87 

3.4 


Rank). Hovis McDougall .- 

Tuesday 

1.462 

2.121 • 


Riley (5. J.) 

Monday 

1.25 

2.25 



Monday 

0.256 

0.91087 


Sungei Bahru Rubber Estatat 

Thursday 

0.65 

1.6 


United Scientific Holdings 

Tuesday 

3.3 

4.0 


Warner Estiw Holdings 

Thursday 

1.8 

3.4 


Warn Ford Investments 

Tuesday 

3.27 

4.37 

4.0 

INTERIM FIGURES 





Murray Clydesdale Inv. Trust 

Monday 





MARTIN-BLACK (wfre ropes) — 
Results lor 1879 with prospects already 
known. On CCA basis, adjusted pre- 
tax loss Cl. 21 m (£0.26m) compared 
with historical ED. 45m loss (EO.tBm 
profit). Fixed assets £3 .43m (£3. 67m), 
net current assets €2. 63m (£3m). 

Meeting. Coatbridge, May 30. 
12.30 pm. 

RICHARDS (LEICESTER) (structural 
and mechanical engineer) — Results far 
1979 repartBd April 15. Chairman sayt 
Future prospects do not sppesr to 
he unpromising- Group fixed assets 
Cl -film (Cl .56m). net current sssets 
El .51m (£1 .5m). Meeting, Leicester, 
May 29. noon. 

MAGNOLIA GROUP (MOULDINGS)— 
Results for 1979 with prospects already 
known. Group fixed assets El.tfm 
(Cl. 21m), net current assets £2. 33m 
(El .85m). Shareholders’ funds £3. 5m 
(£2. 94m). Mooting. Roth ford. May 29. 
noon. 


engineering) Rs ialts for 1979 reported 
April 3 in preliminary statement with 
prospects. Total net assets £331 m 
(E325 .4m) -—property, plant and equip- 
ment £168.5m (E183.6m): investments 
E19.9m (E22.6m); net currant assets 
El 42. 6m (El39.3m). Increase In net 
bank borrowings €9. 1m f£30.6m 
decrease) . On CCA basic historic 
pre-tax profit of £65. 6 m (£S6.6m) 
reduced to £19_2m (£21 lm), Meeting. 
21. Bloomsbury Street. W.C., May 28, 
at noon, 

H. C. SUNGSBY (Trucks. Ladders)— 
Pre-tax profits £91,556 (£194.673) fin- 
1979. Tex 190.622 credit (£50,773 
charge). Earnings per 25p shore 19.79p 
(1B.4p), Dividend Z4p (same) with 1.8p 
(same fins). Sales Eft. 1 4m (£3.79m) . 
Extraordinary debit £58.049 (£22,836). 
Since year end Slmgeby SA In France 
ha* been pvt into liquidation. 

LONDON AND PROVINCIAL SHOP 


THOMAS MARSHALL AND CO. 
(maker of carbon and refractory 
materials} — Results for 1979 with pros- 
pects reported April 18. Group fixed 
assets £2.61 m (£2. 45m), nai current 
assets £4. 74m (E4.87m). Bank over, 
draft Cl .17m (£0.35m). Working capital 
down El 85,700 (up £511,274). Meeting, 
Sheffield. May 22. noon. 

HOLYROOD RUBBER (rubber end oil 
palm plantations) — Results * for 1879 
already known. Currant assets 
£282,494 (£254.651), current liabilities 
£174,727 (£150.562). net assets £901,148 
(£590,818). Working capital decreased 
by C14.074 (£60,582 increase). Ulti- 
mata holding company is Harrisons and 


capital increased by E6.4m taS.Sm). 
Historic pre-tax piofti of E4.04m 
f£7.(»m) reduced to Cl. 15m (E«G5ml 
on CCA basis. Mooting. Chartered 
Insurance institute. EC. May 27, at 
noon. 

ROWNTRBE MACKINTOSH (IRELAND) 
--floeutra for 1979: Turnover IrE 27.fi7m 
prt,,,a * ' Bfofita £804.361 
(£597.733): tax £47.710 (£71.960). Ow.- 
dands absorb £2.888 (£2.887). 

• CURRYS (Electrical retailor)— Results 
lor year to January 23. 1980. mooned 
*Jg ri * 15 Currant assain £72 89m 
rmse. . c,,r “ nt liabilities £39 42m 
(Cw. 12 m). increase in working capital 


CENTRES (HOLDINGS)— Pre-tax profits 
WEBSTEBS GROUP (book distribu- .£234.000 (£232,000) tor half-yoBr landed 


* Dividends shown net ponce par share and adiusted tar any Intervening scrip 
issue. t Second Interim. t Includes special dividend o( Q.6826p 1 1ncludes 

special dividend ol 0.0317p. (| Includes special dividend of 0.01 7p. 

The iollowing are compenEaung dividends included to allow ior the change 
in the tax rate: a 0.160ft b 9.0*86. c O.Q2647. d 0-1049. a 0.027273. I 0.014698 
q 0 0352. h 0.1247. • | 0.088. k 0.0323. m 0.01 IB. n 0-0394 p 0.02748. 

V 0 0352. h 0.1247. j 0.088. k 0.0323. m 0.0118. n 0.0994 o 0 02748. r 0.1947 


turn, publications and printing)— 
Results for 1979 with prospects already 
known. Group- fixed assets £2. 64m 
(£1 .91m), net current assets £V.37m 
(£iJ4tn). Working capital decreased 
£187,000 (£706.000 Increase). Meeting, 
77, London-. Wail. TC: May 29. noon. 

AIRsPflUNG GROUP- (unquoted - bed 
manufacturer}— Results for 1979- re- 
ported April 5- Chairman believes 
company will do woll in 1980 to 
achieve similar results » /•» y»»r. 
Group fixed . a*«is 12.85m (C2.28m), 
net current assets £1 .48m (£l .42m) . 
Bank overdraft £678,119 (£21.058). 

Meeting. Trowbridge. May 16, at 
2.30 pm ' ’ 

BtCC (cable, wire -me king. civil 


Croafipld- Meeting, 1-4, Great Tower ? Ba . , I rt* 38ml. Moating, Enlmg, w, 
— - Jvna Z at 12.3Q pm. 

•*S2UL “ ,d law construction 

COMPANY (Civil origin cor and public 
works contractor}— Ruauii; tor hnlf- 
1980: 'Tu.nnviu 

SKS" orB ,IW1 BtnIW 

{ ^ 2 - 373 > ; w* £54,849 
u 7 ' Stahtf aaramgs par 10 b 

okp (aS P ). n 6ol: d,WK,Bnd 

°«i INVESTMENTS— fias.ilis 
tar half-year io Dacombm 31. 1979 
Turnover £133.380 (£216.22.-); groU p 


Street, EC, May 29, 11 am. 

KUALA SELANGOR RUBBER COM- 
PANY (ultimata holding company la 
Harrisons and Croafiald) — Results for 
1979 already . known. Net asseta 
£144.06 (£143,716), Meeting, 1-4. 

Grut Tower Strest EC. May 29, 
12.30 pm. 

LUIS GORDON GROUP ( imported and 
distributor of sherries, wines, liqueurs 
and spirits). Results for 1979 reported 
April 30 in full preliminary statement. 
Currant cost pre-tax profit £269.000 


December 25 . 1379. Gross rents 

E2.COm (£602,000). Earnings per IQp 
ahara 1.03p (mme). Interim dividend 
0-5 D (0.36421 p) net— final of l.llp fore- 
cast to make total of 1.61p (1.295p). 

Interest charge £®7.000 (096,000). 

(£907,000). net current assets £l.79m 


(E551.0X) and gross rental income at 
£2. 25m (£1.42m), increasing to some 
£ 2 Am from completed 
properties tar 1980-81 . 


WOLSTENHOLME RINK (bronze and 
aluminium powders) — Results tar 1979 
with prospects reported March 26. 
Group fixed assets C2.57m (£2.27itij. 
net current seats £4. 27m (£3 69mj. 

Mealing. Bolton, -Kay 29. naon. 


inunntiM, (ri.jgm): Working capital increased 
investment by £199.000 (El.Oftm). Pedro Domscq 
Intamational 5.A. is inreraswd in 52.33 
par cent of iseuad shore capital. Meet- 
ing. Canton Hall. SW, May 28. noon. 

BRITISH PRINTING CORPORATION— 
Results for 1979 as known. Fixed 
assets E38.99m (£35.65m). net currant 
assets £30.1 1m- (£3A71m). working 


interest poyablo C34.635 (£29.376); 

525!- ~ ,-r !!* E48a IE30.934); 

ordinary credit (surplus on sale ot 
investment properties and coats «t 
„?* «'i Ohm) £57. IK (ml): 
attributable profit £57.637 (£30.984) 
Lobs per 25p ahara OOBp (O.fiftp 
aarnlnos). Directors anticltuta s 
satiafacrory result for yoar to June 30. 
1380 They are unable. « this stage, 
to recommend s dividend. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 


*’ «8» 
gfas 


Standard Brands, tteU.S. foofo'graap; made an agreed SSSOm 
and shares tender offer for Liggett, the U.S. tobacco and 
dnnte gwwe m, tbu 8 topping a $4 15m bid announced last - m^n th 
by Groan Metropolitan, At the same time, Liggett announced 
that it .had concluded the sale of its Austin Nichols p i . s till pry 
subsidiary to Pernod Rteard of. France for $97.5m cash. The- rival 
bid for Liggett comes after Gland Met succeeded in getting ihe 
last U.S. state court ban on its tender offer lifted and had' won a 
court order which would have barred Liggett from filing off 
Paddington Corporation, which distributes Grand Mefs J and B 
. .wniscy m the U-S. ■ 

, . property millionaire Lord Rayne is transferring eontrql of 
-Jna bimmess empire from private companies to Westpool, a spiaii 
quoted investment trust, S. Pearson is also involved in, the trans- 
action. as the. two sides ' are linked through Mrnra yne, a private 
-company which has- a neaMD per cent stake in . Lord Rayne’s 
1 c^Mmpany^J^ondonandMercbant Securities.. By selling half 
the 22m sharps it will receive under the Westport transaction, 

• Pearson will realise a* profit :<ff over£14m. The attxactton of the 
-deal for boht Sides is the- switch from an investment in a private ' 
-company lo' one - in a quoted concern with more- marketable 
-soeurities^ 

T. Gvwi&'dte SuBdcriand-based motor dealer, -is considering 
; making an offer for th? 79 per cent of George Ewer that it does 
not. already own. The offer is intended to comprise a mixture of 
.'.part x *nd convertible .preference shares in Cowie, with a r^sb 
/alternative.. Confirmation, of the bid depends cm clarification of 
-the position regarding Ewer’s proposed £L32m acquisition of 
' Eastern Tractore whirti Cowie considersls.-not in thehest interests 
of Ewer shareholders. •- 

Unjgaet' bid for Clifford's Dairies, ^’’conditional oil the latter 
not -proceeding witi* a rights issue,' lapsed following Clifford’s 
shareholders’ vote, to favour of going ahead with the £L5m 


Company 
hidJor 


Value of Price Value 

bid per Market before of . bid 
share**. price** bid Sm's**- 


. Final 
AecTce 
Bidder • dat? 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Pries* «* pAOCtt unto* othwwite a indicated. 


Company- 


Year 

to 


Pre-tax profit 
ffflOfi). 


Earnings* Dividends* 
per share (p) 


Assam lnv.fi 
Barget • 

: Bisliopsgate Prop. 
Bo wring (C. T.) . 

City & In ft Tsfi 
Cray Elect \ 
Doloi Tea 
' Gibbs (A.) 

Hoffmmg (S-)ff 
Lidstone 

Loud. Sc Prvnch 
Poster 
Maple 

Nationwide A 
-Leisure 
Paradise (B,) 

! Status Discount. 
Tomer (W. & E.) 
vudngon 
Viking Ofl 
Viking Oil 

Wilson Bros. 


158*8, 
12*t ' 
5*i ■ 
1S6HI 

isa 

31*5 

270*. 

85*S 

88* 

280* 


soon 

S5if5 


148 

16 

5 

154 

127 

36 

.275. 

fit 

8T 

34Q 


m 


118 

U 

Sit 

141 

126tt 

-S5Tt 

215 


74J 

280 


287ff 

27J 


A23 

856 

056 

182.3 

18.79 

053 

059 

950 

1551 

051 


902 

950 


19/5 


In cheap e 
Tinnox 
BWy. Hambro — 
Marsh and 

WrT jnrtin __ 

Gathrie — ' 

Thrgmj-tn, Tst — 

Tategold — . 

HK & Shanghai 
Bank — 

Burns Fhilp 
GreewaBc 
Nominees 19/5 


Reed Inti. 
Waring A 
GSlIow 


njs 


6*5 
,1Q* ‘ 
6ft 

S7i*. 

300** 

625** 

450** 


6i 

-.14 

50 

84. 

£14 

£14 

£14 


9 

241* 

69tf 
48tf 
810 

910ft — 

£10 — 


856 • 
045 
24-0 ' 
9.0? 


375f .3**“ 21 317. 


Rantlodge — 
Pulhnn. (BJ.) — 
MFI ' . — 

J. Hepworfh — 
Demina — 
Shu Co. — 
Hunt. Int. 

Petra leum 
Ftoe Art Devs. '— 


British Sugar - 9,800 (10190) 2.75 <L82) 

Cooper (Predrk.) Dec. 341 (292) 05 (033> 

Costain Group Dee. 47,650 (46^40) 40.0. (3L7) 9-0 (3.05) 

Davenport Brwy. • Mar. " 586 -.(507) LI -(088) 

FeddexAgrind. Dec. ' 832 (U>41) 4.4 (4.4) . 154 (3-23) 

Geers Gross Dec. 827 (411) 7.7 (3.6) 3.0 (3.0) 

HaH (Matthew.) Dec. 7570 (7,170) 22.7 (225) 7.U (591) 

, Hawktos&Tipsen Feb^ 358 (127) — (L0) 

MJgSdns Brwy, ; Mai; '; 013 (13S) 0.4 .■ (0.4) 

Latog (Jehu) . Dec. -.11,270 (14,760) 142 (165) 258 (25) 

MatoKop-Denny Dec. 9490 (10,040) 17.4 (15.2) 3.75 (342) 

Marta* Spencer Mar. 173550(161^50) 72 (6.6) 3,4 (261) 

Marshalls UnSv. Dec. . 2,590 (4,020) 10.5 (23.7) 584 (4.76) 

JffOIetM Leisure Jan.-.: L«00 (1260) 27.7 (2L0) 6.95 (322) 

Motoercare - Mar. 22280 (15,800) 172 (1L8) 5.0 (329) 

Mi:® . Dec. . -$8,720 (18,480) 17.6 (55) 7.0 (6-54) 

Pearce <C. H-) Nov. 905 (474) 25 (1.45) 

BCUway .Jan. 15« . (L740) (3.0) 

• Mar. . 5540 (2400) 2.0 ’ (1.44) 

By t Bk- Scutland Mar. ' 51,750 (41,080) 22 (152) 

SamuefeWLFttm Sept. 268 (606) — (3.0) 

Sato?bmy (L)\ Mgr. 43530 (32,600) 4&Z (315)2055 (7112) 
Sears Mehtings Jaxi.' 92,780 (92,040) 7.0 (5.9) 25 (L44) 

Sew* */* . . Mar. . . L200 -<500>- 

Smith fc Nephew Mar. 5430t (4,980)3 

TrimylUe " Jan. • 501 . • (415) 

Wood Ball Tst Dec. 5,050 (2,740) 


Company 


Half-year 

to 


Pretax profit 
(£M») 


Interim dividends* 
per share (p) 


L2 


(i2> 

- (—"> 

055 (0.68> 

- , (-) 


* AH cash -offer, t Cash alternative . .% Partial' bid. § For capital 
not already held, f Combined market capitalisation. {(Date on 
which scheme is. expected to become operative.. ** Based on 
9/5/80. tt At suspension, tt Estimated. 55 Shares and: cash, 
fil Unconditional. * Pius royalties. 


Scriplssues 


Brixtmi Estater one for fiva 

Frederick Cooper (HoltO^gs)z one for three. 

Sandhurst Marketing: one for three. 


Dec. 3590 (2520) 57.9 (35.9)37.0 (22.0) 

Dec. 1150L (250)L — (—) — (— ) 

Dec. 2J23 (1.928) 5.1 (3-9) 2.91 (154) 

Jan, 1,140 (S52) 1.65 (1.65) 

Mar. 219 (143) 255 (2.13) 

Jan. . .. 1560 (765) 059 (059) 

Jan.- 1480 (1.021) 3.0 (2.3) 0.25 (055) 

Dec. 3310 (4,880) 113 (125) 2.79 (252) 

Dec. 10,730 (11,120) 155 (133) 3.4 (2.71) 

Dec. 15L (201) — (5.7) 15 (2.9) 
Jam 428 (409) 7.7 (11.4) 351 (S.01) 

Feb. 341 - - (356) ■ 2.1 (251) 

Jan. 674 (1,120) 17.7 (35.S) 6.15 (559) 

Jan. 507 (200)t 1S.0 (5.4)f254 (0.6S)t 

Apr. 22S (227) 16.3 <165)16.0 (H9> 

Dec. = 92 (195) 195 (1S.4) .2.4 (2.4) 

Jan. ■ 58 (208)L — (— j 

Dec. 336 (SQ5) A4 (0.4)' 

Mar. 44 (981) — (2.17) 

Hawley Leisure: Rights issue on the basis of one for sis at 40p a 

share to raise £l.lm. 

t Appropriate figure before expenses. 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise slated. 

■* Adjusted for any intervening scrip issue, t For seven months 
to January 3L 1979. t First quarter, ff Balance for year after 
transfer from reserves for contingencies (after tax and transfer to 
reserve for contingencies). 


Argos Press 
British EnkaJon 
Brixton Estate 
CflLT. 

Devenish (J. X) 
Gomme Holdings 
Hawtln 

Hoveriagham Gp.- 
Laird Group 
LK Industrial 
Moss Bros. 

Moss Engineering 
Porter Chadbnm 
Sandhurst Mktg. 
Seccombe M’rsb’B 
Slingsby (H. C.) 

Talbex Group 
Well co Holdings 
Whessoe 
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Richards falls to £0.17m so far 


. Turnover of tochards, textile 
! group, improved, slightly from 

- ,£55m to £6.23m . for the six 
months ended March 31,' 1980, 
.but the taxable surplus was down 
at £170,000 against £285,000. /- 

‘ Mr. A. R. Robertson,' chairman, 
'-'says ' that* an- ■ element ' of 
redundancy costsaffected results, 
but the most serious problem is 
the continued 'closure of the 
company's dyebouse, which - Is 
-not expected to-be bade, in - 
production for’ same months. 

However,' he adds: “ Our cash 
position remains sound, .and the 
-'dividend . far- 'the- year Will 
certainly he maintained "—tire 
.interim payment is Unchanged. at 

- 0.3p net per lOp share, last year's 
final being lJ5p. . 

Six months tax takes £73,000, 
(£148,000) leaving net profits at 

- £97,009 (£137,000), . or 05p 

•' (L13p> per share. 

Mr. Robertson - states. . : that 
during the past slx months the 
industrial canvas, and fire hose ' 
divisions have been. sold. The' 
"transfer of the plax&'vtiH, be. 
: completed by the - end of the 
"Current .year, after 'Which' the 
-expansion of the - group's other 
activities will, he says, mere than 


compensate for . .any loss of 
revenue ‘ 

For the 1973-79 year pre-tax 
profits were £805,000 from turn- 
over of £12J^9m. 

Ulster TV 
well down 
at £ 0 . 26 m 

THE mr dilate hit Ulster 
Televirion in the halfyear to 
January 31, 1980, and pre-tax 
profits fell sharply from £434,000 
to £255,000, on turnover of 
£2.76m, agatost £2.94m. 

Investment income, included 
in toe taxable 'surplus, was lower 
at £63,000 (£91,000) largely 

because of decreased cash flow 
--caused by the dispute.. 

• Mr, J. L. MaeQuity, chairman, 
■ays the strike '‘resulted in a 
settlement which will add ground 
£lm a year in -salaries alone' to 
cut running costs." ^ 

. ••• There is some pessmiism- 
about tiie level iff advertising 
over .tiie next year -or so and 
: there are already signs of a drop 


M. J. H. Nightingale & Co. Limited 


27/28- Lovat lane Londoo fiC3R £EB 


Tefephone 01-621 Q12 


1579-30 
High Low 


Compwy 


Price 
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99 SO- Airapnmg ; 

50 26 Armitaga. and Rhodac^. 

275 185 Bantfln Hill — 

100 TOCoanwCar* -HW15.PI. 

101 03 Dabonh Ord. — 

115 88 Frank -Honell " — — 

129 : 98 ' Frederick ■ Parkar 4 ’ 

150' 102' -'Gaoi** Bbir 

TO ® Jacfcaon 'Grt>«p 

153 105 Jornus Bur rough 

3QO 242- Robort . Jan kina 
232 175 Tort ay ’ 

34 ' 11*aTwinWck Out. 

80 TO Twrinlocfc 12VULS-~-. 
66 33 Unlrtck Holdinoo- *~— 

SO 45 Unilock Hotdinfl*. Now 

99 42 Waltor Alaxondar 

200 136 W. 9. Ymtaa — 
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CORAL INDEX: dose 43W36': (—2) 


in real terms, he adds. 

The net interim dividend is 
raised from 25p to 2.6p, and the 
directors expect the final -will 
not be less than, the current pay- 
ment Last- year a total of 4Ap 
was paid from profits of £583.384. 

Tax took £138,000 (£226,000) in 
the half year, leaving the set 
balance at £117,000, against 
£208,000. - - 

The chairman says retained 
profits continue to be reinvested- 
in television, especially to local ‘ 
programmes,- with a proportion- 
either left liquid or invested In 
readily realisable- securities. 

A - high level <rf liquidity is 
desirable in view of- the -creative- 
and financial requirements of the 
new channel On this, he says 
the additional costs will be heavy 
and . forward order estimates 
show a loss for the 1982 calendar 
year: - 

First half 
advance for 
G.R. (Hldgs) 

.Taxable profits of GJR. (Hold- 
ings) went ahead from £L37)n 
to £i.5im in the first half to 
December 31, -1979, on turnover 
of £l4.17m against £1256m. 

The interim dividend is raised, 
to L6p .(l.to>— tost year’s final 
was 5p,' paid- from profits of 
£3.07m. 

Aftertax of £790,000 (£720,000). 
and minorities the attributable 
surplus is .£698560 '■ (£629579). 
Preference -. and ■ ordinary . divi- 
dends absorb. ' £148^69 
(£125563). c . . - 

- Activities the group , in- 
clude -tiie processing -and 
merch anting on sheepskins and 
tors,, and the manufacture and 
sale of- garments : and- -other 
products made from sheepskin, 
suede 1 and leather. ' It also 
operates Grayshott HaH, a 
health and relaxation. centre. 

DKTRMEX ORDER 

KFscmmp 

A compulsory-: 'winding up 
order made against Distrimex on 
Man* 31 was rescinded by Mr. 
Justjoe Vlnelott. hi the High 
Court By consent, the petition 
was dismissed. 


Vaux slightly ahead 
at interim stage 


DESPITE an increase in finance 
charges from £529,000 to £756,000, 
taxable profits of Vaux- Breweries 
were ahead slightly at £2.73m for 
the 24 weeks ended March 15, 
1980, compared with £2.69m. 

Turnover, up by £2.6m to 
£40 Am. and trading profits of 
£3.48m (£3 22m), included 20 
(24) weeks results of Larimer's 
Breweries — sold .to Ind Co ope 
Scotland, a subsidiary of Allied 
Breweries with effect from Feb- 
ruary 16 — amounting to £8£5m 
(£UOS5m) and £363,000 
(£347.000) respectively. 

Mr. Paul Nicholson, chairman. 
States that the saving to finance 
charges, in the second half, will 
more than compensate ' tor the 


£88,668 (£39,333 charge) leaving 
the net loss at £57,187 against a 
£35,581 profit previously. 

The company is controlled by 
Francis Sumner (Holdings). 


Little change 
at Gamar 
Scotblair 


After rising from £573,000 to 
£703,000 at halfway. Garner Scot, 
blair, tanner and leather manu- 
facturer, finished the year to 
January' 3L 1980. with taxable 

to£ of Urin^s*?^ £d toil «££. 

full-year’s pre-tax profits should 



show an increase over the £8^6m 
for 1978/79. 

'Tax for the first half takes 
£706,000 (£725,000) leaving a net 
profit of £2.02m against £L96m. 

■' -The interim dividend is 
increased to 2J£12p (L8425p) net 
per25p share costing £711,000 
(£533,000) — last years final-pay- 
ment was 4Up- 

Beer sales in England were 
just ahead of last year, Mr. 

' Nicholson says, but hotel sales 
were flat, and directors are fore- 
casting an easing of demand for 
. both these areas of the business. 

: However, they are confident 
that longer -term prospects are - 
.bright and that when current 
investment .plans are. completed, 
the group will be in a strong, 
position to take advantage of an 
upturn in the economy, 

• comment 

Lorimers was making a scant 
contribution to Vaux*s earrtings 
last year and its trading surplus 
was marginally down in -the 20 
weeks before the' sale to Allied. 
.It seems, then, that it will not be 
difficult to compensate for the 
loss of the Scottish profits in the 
second six months and the group 
should be able to halve last 
year’s interest bilL That might 
leave annual profits at £9m pre- 
tax with adequate resources to 
'complete the two-year brewery 
and pub modernisation . -pro- 
gramme, coupled with an oppor- 
tunity to expand the spread of 
the .tied estate. The reduced 
interest charge will provide a 
useful filip in what otherwise 
would have been a flat year. 
Hotel Sales were on a plateau as 
was beer volume and the outlook 
Is dull. The shares, down lp 
yesterday to 151p, have barely 
moved since the sale announce- 
ment to February but the pro- 
spective p/e of 10.9 does not look 
too far out of line with the more 
successful regionals even if the 
trading benefits of the disposal 
and capital investment effort may 
not be seen this year. Taking 
dividends over the past 12 
months, the yield of 6.2 per emit 
is just about adequate. 

F. Sumner 
Engrg. in loss 

For : . 1979, Francis Bumner 
Engineering, which manufac- 
tures metal smallwares, garden 
furniture, and electric heaters, 
incurred . a pre-tax loss of 
£145,855, compared with a 
£74J)14 profit • Turnover rose 
slightly from £2.02m to £232m. 

There was a tax credit of 


£132m. Results Included a pro- 
perty sales surplus of £113,000, 
against' £63,000. 

Turnover expanded firom 
£31. 69m to £39.88m. Fully diluted 
earnings are shown as 23£8p 
(24.64p) . per 25p share, and 
12.83p (15.01p) after, a fuB tax 
charge— tax f or . the year was 
£82;000- (£194,000). 

The dividend is stepped up to 
6.25p (5p) net with a final pay- 
ment of 3.85p. 

There was an extraordinary 
debit of £85,000 (nil) for the 
period, and after minority losses, 
last time, of £35,000, the amount 
retained was £871,000 (£909,000). 

: . ANNUAL MEETINGS 

Because of difficulties with the 
printing of their annual reports 
the AGM for Beasey and Hawkes 
will now take place on June IB 
and the Pen to* meeting, sche- 
duled for June 5, has been 
postponed. 


Profit Increased to 
a New Record 


- 

1979 

1978 

% 


COOCTs 

£000’s 

increase 

Turnover 

17,765 

14,737 

22 

Profit before Tax 

2,026 

1,639 - 

24 

Dividend 

7.75p 

6.93p 

12 


Extract from Chairman's Review 

The 1 979 profit, before allowing for a provision of £63,000 for a 
proposed Profit Sharing Share Scheme for employees, has virtuariy 
doubled since 1977. 

Demand continues at a reasonable level and we have planned a 
further increase in profits but, it is too early to indicate the likely out- 
turn. However, taking a longer term view, we are satisfied that the 
Group will continue to showgood growth. 

Fothergil! & Harvey Ltd.. Summit. Littleborough. Lancashire 



Fothergill & 
Harvey Ltd 



THE INNOVATORS 


SPAIN 


.P«Sk • . 

. % 

303 — T 

m. . 

206 ; . 

. 200 . -=3 
122 
141 
.... 237 


.May 9 . . 

Unco - Bilbao — — 

Banco C antral .; 

Banco Exterior — 

Banco Hispano ... 

Banco Ind. Cat. * 

Banco Madrid 

Banco Santander ...... — 

Banco Urquijo . 140 

Banco Vizcaya — 206 

Banco Zaragoza " 200 

Dragades - 

Espenoia Zac 

feesa .... 

GaE Pnciadoa 

-Hidrala ........ 

Iborduaio 

Petroled* 

Pa troll bar 

Sogafin 

Telefonica 

Union Elect. — 


- TOO 

■ ■ 

73 

-3 . 

60 

-2 

9 

-02 

245 

- 0.5 

65 

-HL 3 

• S3 

-t - 

■nn 


9 


W 7 


62 


647 



FIRE STflmPS 

AM ALTERNATIVE 
INVtST.ViEN i 


o' ‘ - I i . cjj.'-o:iv- [■■Cx'i-.ir 

U H. FINE STAMP 
INVESTMENT SERVICE 

‘ Crii t-.irr Avp; 



TKere are some things wkchyou^ist • ■ 
can’t managefejm a UKoffiCe. 

Whidb is why BTR is based worldwide; 

Wherever possible our management is-on 
the spot, ready to grasp a good business 
opportunity as it arises. Being in the right place 
at the right time is how we Ve grown. 

When we spread our wings we also spread 
our risks. And ©ur opportunities. 




stands for growth 


BTRLunfeed, SSvafontoHatsc; 
VirKwuScpiare,toadonSWIP2PL 
01-634 384a 
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and Markets 


Financial Times^Satnftlay May -10 1980 


WORLD STOCK MARKETS 


NEW YORK 


Stoak 


I **ay | MW 
l 8 7 


ACF Industries... 
AMF. - — . 

AM Inti 

ARA. _.... 

ASA. 

AVX Cocp. , 

Abbott* Labs. | 

Aom« Clave. 

Adoba Oil 4 Gas. 1 
Aetna Ufa ft Gas| 
Ahmanson (H-F.fi 
Air Prod ft Cham! 

Akzona - 

Albany Inti 

Aiberto-Culv. 

Albartson'a 

Alcan Aluminium 
Alco standard — 
Afegfiany LudmJ 
Ailed Chemical-. 
Allied Stores. 

AlUs-Ctialmen..- 
Alptia Portd ! 

Alcoa 

Amai. Sugar 

Amax 

Amerada Hess — 

Am. Airlines 

Am. Brands* 

Am. Broadcasts. 

Am. Can. 

Am. Cyan am id 
Am. Elect. PwT— 

Am. Express 

Am. Gan. insnee. 
Am. Holst ft Dk.. 
Am. Home Prod- 
Am.Hosp-Supply 
Am. Medical Int 

Am. Motors- 

Am. Nat Reece 

Am. Petflna 

Am. Quasar Pet-1 


31* 

13* 

, lfl’B 
287, 
39i a 
2256 
41 
SI* 
464 
354 
224 
37 
97b 
274 
94 
I8l« 
a3si 
274 
257 8 
451 b 
235a 
24 

! 156s 


53Gb I 5458 
32 4 32 

424 45 
434 | 43?b 
84 84 

894 I 707a 
284 287 s 

30* 31 


275e 

184, 

334 

301, 

175, 

265, 

324 

371, 

S4s 

41 


274 

184 

334 

30 4 
174 
274 
344 
37U 
84 
41 


384 1 384 
274 : 284 


Am. Standard-— 
Am. Stores.... 
Am- Tel. ft Tel.... 

Amfae 

AMP 

Am pax — 

Amstar -... 

Am stead Inds — 
Anchor Hockg... 
An house r-Bh . — 

Areata. 

Archer Daniels.. 
Armco- 


534 

245b 

53 4 

284 

357 S 

197a 

197b 

35 

157b 

274 

214 

335, 

274 


Armstrong CK-. 

Asamera Oil 

Asarco 

Ashland Oil 

Asad 0 Goods— 
Atlantic Rich — 
Auto-Data Prg.~ 

Avco 

Avery Inti 


. 1«4 
■ 18 
,i 321, 

..I 344 
•! 203* 
.1 884 

384 
.1 224 
174 


AvneL 

Avon Proda 

Baker Inti.. 

Balt. Gas ft El | 

Bancal Trtrt 

Bangor Punta. .. 
Bank America-...) 

Bank Of NY i 

Bankers Ttt. NY. I 

Barry Wright | 

Bausch ft Lomb— 
Baxt Trav Lab 
Beatrice Foods... 
Beckman instr.. 

Baker Inds 

Bell ft Howell — 
Bell Industries .. 

Band lx- .' 

Beneficial — 

Beth Steel j 

Big Three Inds... 1 
Black ft Decker... 

Block HR ; 

Blue Bell ■ 

Boeing _.... 

Boise Cascade... 

Borden —• 

Borg -Warner— 1 
Branlff Inti....;... . 

Briggs Strain I 

Bristol-Myers 

BP. I 

Brockway Glass.; 

Brown 

Brown Forman B' 

Brown Grp I 

Brown ft Sharp-! 
Browns- Ferris. . .1 
Brunswick. -.1 

Bucyrus-Erie 

Burlington Ind-... 
Burlington Nrhn. 

Burndy 

Burroughs 

CBI inds. 

CBS 

CPC Inti- 

Campbell Red L-. 
Campbell Soup.. 
Campbell Tagg... 
Canal Randolph. 

Can. Pacific 

Carlisle Corp 

Carnation 

Carp Tech 

Carter Hawfoy ... 

Caterpillar 

Celanese Corp... 

Centex 

Central ft SW 

Central Soya 

Central Tel Util.. 

Certaln-teed 

Cessna Aircraft. 
Champ HomeBId 

Champ inti 

Champ Sp Plug-1 

Charter Co i 

Chase Mannhatn 

Chemical NY 

Cheese Pond * 

Chessie System- 
Chicago PneumJ 

Chrysler- j 

Chubb ' 

Cincinnati Mil... .• 

Citicorp 

Cities Service 

City Invaatg 

Clark Equipment 
Cleve Cliffs Iron.' 

Clorox 

duett Peaby 

Coca Cola- 

Coca Btl. NY —I 

Colgate Palm 

Colllna Aikman. , 
Colt Inds ] 


233, 

36<b 

574 

3258 

27 

195s 

26 

324 

437a 

245b 

431g 

444 

205a 

234 

114 

234 

104 

404 

214 


84 

244 

537a 

284 

36 

194 

194 

346, 

154 

274 

214 

344 

27 

147 8 

184 

324 

344 

204 

904 

38 

224 

174 

244 

374 

584 

224 

264 

194 

265, 

33 

46 

246a 

44 

444 

207b 

255a 

114 

233, 

104 

404 

224 


304 : 21 
454 i 445s 

193, 1 20 

244 1 244 
31 31 

33 ! 335b 

334 ; 33 
234 : 23 

333, , 334 

64 1 64 
.214 : 215b 
355s j 364a 
294 I- 303s 
154 1 144 
24 - 24 

363b 36 

24 1 253b 

204 I 207 S 
15 I 154 
114 I 12 


164 

174 

613s 

30 3b 

83s, 

36 

444 

634 

30 

29 
24 
14 
304 
217b 
B5 

30 

18 j 

467b I 
444 ' 

8*1 

124 : 

247a | 
133, 
14 I 

»•! 
a* 1 

Si! 

26 

283, ' 

19 I 
38* ! 
28 

214 , 
9178 
193e 
325, : 
873, 
94 
a 

343, 

B 

143b 

64 

394 ; 


164 
174 
594 
297 B 
64 
364 
444 
633, 
304 
294 
I 233, 

i 14 

304 
224 
244 
1 304 

: 174 
I 464 

; 444 

I 315s 
144 
12 
264 
13 i a 

137„ 

14 

23 

93b 

23 

424 

394 

264 

287g 

194 

J- 

28 

213, 

93 

184 

324 

274 

84 

344 

64 

144 

7 

394 


Stock 


I May i May 
f 9 ; 8 


Columbia Gas... 
Coulmbla Piet—. 
Com. Ins. Am ! 

Combuatn. Eng.. 

Gombustn.Equip 

omwrth Edison..! 

Comm. S&tellie. 

Compu graphic- 1 

GIG I 

Comp. Science-1 

Cone Mills. 1 

Conn Gen Ins/. ...I 

Conoco ........ I 

Conrao.. j 

Cons Edison ; 

Cons Foods. 

Cons Freight j 

Cons Nat Gas — .1 
Consumer Power] 
Conti Air lines... I 

Conti Corp ! 

Conti Group 

Conti Illinois • 

Conti Telep-..._j 
Control Data I 

Cooper Inds. 

Coors Adolph—! 

Copeland 

Copperweld 

Corning Glass—.. 
Gorroon Black— 
Cox Broadcast’s 

Crane _| 

Crocker Nat 

Crown Cork..——: 
Grown Zell- 

Cummins Eng .... 

Curtiss-Wright.... 

Damon — 

Dana 

Dart Inds. — 

Data Gen.. — 

Dayton-Mudson 

Deere—..— ' 

Delta Mr 

Denny's. 


38 ! 383, 

29 ; 293, 

1S4 ’ 184 

6 O 4 j 50 

7t„ ■ 81, 
82 223s 

326b 324 
184 j 184 

84 ] 24 
204 204 
374 367b 
324 334 

444 455a 
174 ■ 17 


244 
234 
194 
384 
194 
74 

254 
30 

285s j 286s 
157b 157a 

464 1 504 


244 

234 

194 

394 

194 

74 

254 

304 


Dentsply Inti 

Detroit Edison... 

Diamond Inti 

Diamond Shamk 

DIGIorgio — 

Digital Equip 

Dillingham 

Dillon I 

DisneyC Walt) 

Dome Mines 

Donnelley (RR) — 

Dover Corp 

Dow Chemical.... 

Dow Jones 

Dravo 

Dresser 

Dr- Pepper— 

Duke Power. 

Dun ft Brad ! 

Du Pont. 

E G ft G i 


30 

12 

204 

17 

47S 6 

234 

76 

361. 

287 B 

264 

4Q5b 

99 

20 

4Tb 

16t b 

485b 

604 

424 

304 

364 

166a 

1738 

134 

334 

27 

87 B 

624 

107 B 

154 

455, 

614 

264 

34 

315b 

36 

284 

507 8 

114 

183, 

423, 

367a 

294 


31 
117b 
20Se 
164 
484 
235a 
744 
36 
29 
247 b 
3968 
29 Ifl 
194 
47 0 
184 
404 

61 U 

404 

314 

365a 

164 

174 
13 
345b 
274 
84 
634 
104 
164 
46 k 
634 
254 
337 b 
314 
354 

284 

494 

Ilk 

19 

427 B 

364 

294 


Easco 

Eastern Airilm 
Eastern Gas ft F. 
Eastman Kodak- 

Eaten - 

Echlin Mfg 

Eckerd Jack 

Electronic Data- 
Elect. Memories. 

El Paso- 

Emerson Elect—. 
Emery AIr.Fgt—.J 

Em hart 7 

Englehard MC.... 

Enserch- 

Emrirotoch — 

Esmark 

Ethyl | 

Evans Prods 

Ex Cell O 

Exxon — 

FMC- 

Faberge 

Fodders. 

Federal Co 

Federal-Mogul... 
Fed. Nat- JHort... 
Fed. Paper Brd J 
Fed- Resources.. 
Fed. Dap. Stores. 
Fleldcrest Ml. — 

Firestone 

1st Bank System^ 1 
1st Charter Fin.. 


1st Chicago 

1st City BankTex 

lttlnl Banc 

1st Mississippi— 
1st Nat. Boston.. 

1st Pe nn 

FI so ns.. 

Fleetwood Ent. - 

Flexi-Van— 

Florida Pwr ft I — 

Ford Motor— 

Foremost Mck— - 
Foster Wheeler.. 

Fox boro 

Franklin Mint.. - 
Freeport Mini. ... 

Fruehauf 

GAF — 

GATX 

GK Technologies! 
Gamble- Skogmo; 

Gannett 1 

Geleo.. ! 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics... 

Gen Electric 

Gen Exploration. 

Gen Foods. 1 

Gen Instrument.; 

Gen Mills 

Gen Motors. 1 

Gen Portland — , 
Gen Pub Utilities] 
Gen Relnsce. ...J 
Gen Signal . 

Gen Telep Elec 

Gen Tire 

Gone 


144 I 14k 
8 1 84 

174 I 174 
504 | 614 
22T B 234 
117a I 114 
254 | 254 
21 23i a 
4 | 44 

174 I 167 8 
334 I 34 
134 I 134 

274 1 27 k 
257a j. 264 

304 I 294 
84 • 84 
284 I 287a 


244 
I 84 
28 ■ 
604 


244 
1«4 
274 
6 O 4 
23 k : 234 
117a ! 12 

34 j 34 
29’ 30 

14k | 144 
154 16 

244 I 23i s 

57 a I 64 
274 '■ 26 


26 

74 

38* 

154 

144 

413* 

414 

274 

30k 

52 

6k 

64 

164 

264 

23 

25 

244 

334 

94 

354 

25V 

97 8 

304 

234 

354 

42k 

274 

124 

197a 


244 

74 

39 

16 

144 

421, 

404 

29 

304 

54 

64 

64 

164 

274 

224 

24. 

244 

331, 

94 

327 b 

26 

284 . 

IS* 

414 

274 

124 

204 


604 j 61H 
474 I 474 
24 I 24 
284 '284 
43 k 42 t b 
25 25 

42 k 424 
15k IS 4 
54 54 

83.. ] 83 
354 1 38 k 
28 k ! 28i a 
164 184 

34 1 34 


Genuine Harts... 
Georgia Pac... 
Geosource .... 

Gerber Prod 

Getty Oil 

Giddlngs Lewis. 

Gillette 

Global Marine. 
Goodrich (BFi- 
Goodyear Tire... 

Gould 

Grace 

Grainger (WW) . 


20k 
254 
, 66k 
214 
74 
. 20 
244 
484 
18 
124 
214 
; 354 
! 254 


; so 1 . 

247a 

: sa 
214 
75 
201 , 
’ 244 
484 
184 
124 

> 22i« 

354 
1 264 


Stock 


May ! May 

a I 7 




GLAU- Pac. Tea! 
Ct- Basins Pet-.., 
Gt-Nth n,N e koosa 
Gt. West Flnanc‘11 

Greyhound I 

Grumman -{ 

Gulf ft Wastern...i 

Gulf Oil- 
Kail I FBI. 
Halliburton. : 
HammennlllPpr. 

Handleman - 1 

Hanna Mining 

Har court Brace-, 
Hafflischfeger— 

Karris Sancp I 

Harris Corp.--—.! 

HsrSCO —I 

Heel* Mining I 

Heinz <HJ)~ -1 

Heller Inti.... 1 

Hercules. : 

Hershey- ! 

Heubleln 

Hewlett Pkd ! 

Hilton Hotels I 

Hitachi 1 

Hobart Corp ( 

Holiday Inns. 1 

Holly Sugar 

Homestake- J 

Honeywell. I 

Hoover I 

Hoover Univl 

Hormel Geo I 

Hospital Corp.-...; 
Household Fin-.. . 

Houston Inds. 

Houston Nt Gas-1 
Houston Oil Min. 
Howard Johnsn- 
Hudson Bay Mngj 

Hughes Tool 

Humana. 

Hunt (Philip A).— ] 

Husky CHI ; 

Hutton <EF)- I 

Huyck. 1 

1C Inds - 

INA Corp 

iU Inti 

Ideal Basic Ind... 

Ideal Toy 

ICI ADR. 

Imp. Oorp. Amor 

INCO 

Ingersoll Rand — 

Inland Steel 1 

Intel - — 

Interlake 

Inter North 

IBM 

Int. Flavours I 

Int. Harvester.-.. 
Int. Income Prop', 
(nt. Muitifoods.. 

Int. Paper- 

Int Rectifier 

Int Tel ft Tel 

Iowa Beefr.- 

Irving Bank 

James 1 FS) 

Jeffn-Pllot 

Jewel Cos 

Jim Walter 

Johns Manville 
Johnson Contr-...: 
Johnson ftJns.J 
Johnathn Logan., 

Jostena 

Joy Mfg- ! 

K Mart 

Kaiser Alumin.... | 

Kaiser Steel 

Kanab Services-. 

Kaufman Brd 

KeyCorp 

Kellogg - ; 

Kennacott Cpr...' 

Kennametal 

Kerr-McGee 

Kidde. — I 

Kimberley-CIk 
King's Dept. St...( 
Knight Rdr- Nws.. 

Koehrlng 

Koppers 

Kraft ; 

Kroehler. ; 

Kroger 

LTV- 

Lanier Baa. Prod.i 

Lear Siegler- { 

Leaseway Trans.' 

Leesona. »...: 

t-onox! 1 

Levi Strauss. 

Levltz Furntr ; 

Libby Owens Fd..' 

Liggett Group 

Lilly lEII) 1 

Lincoln Nat- 1 

Litton Inds. 

Lockheed 

Loews.— 

Lone Star Inds.... 
Longs Drug Strs.. 
Louisiana Land... 
Louisiana Pac...... 

Lowenstein 

Lubrlxo] 

Lucky Strs 

MCA 

Macke. ; 

MacMillan 

Macy 

Madison Fund..- 
Mfcrs Hanover ...! 

Mapco I 

Marathon Oil ; 

Marine Mid- 

Martey 

Marriott. — , 

Marsh MoLenn.J 
Marshall Field,... 

Martin Mtta. 

Maryland Cup. ...| 

Masco. I 

Massey -Fergn 
Mass Multi Corp-' 

Mattel - I 

May Dept Strs.... 
Mayer (Otcan....[ 

Maytag j 

McCulloch Oil....' 
McDermott (JR) 

McDonald's 

McDonnell Doug^ 

McDonough 

Me G raw Edison. 

McGraw-HIU 

McLean Truckg- 

ll m 

Media Geiii"—— 

Medtronic. 

Mellon Natl 

Melville. 

Memurax. 

Mercantile Stra_ 

Merck. 

Meredith 

Merrill Lynch...- • 


5 k 
14Ja 

304 
204 
164 
224 
164 
39 k 
254 
9850 
284 
9k 
30 k 
284 
124 
264 
294 
304 
25 t b 
394 

1978 

187a 

22 

294 

67 

284 

43 
157b 
164 
40 1 s 
4BTa 
73 
134 

18 U 

154 

474 

174 

294 

394 

21 

194 

204 

971, 

40k 

104 

78 

224 

124 

234 

324 

14 

204 
44 
84 
22 
1S4 
484 
29T 9 
62 k 
25k 
304 

S37 B 

207, 

24 

10k 

144 

34 
204 
28"b 

26 Tb 
374 
21 

27 
264 
294 
215, 
204 
764 

74 
20 4 
31k 
224 
184 

354 

234 

94 

164 

184 

254 

217 S 

69 

35 
404 
104 
23 3, 

177 B 

224 

45i e 

378 

167 8 

107 S 

24 

184 

215, 

394 

24 

374 

214 

21k 

61k 

51k 

374 

514 

294 

73 

26k 

254 

354 

224 

94 

63k 

15k 

49 

104 
124 
354 
174 
304 
37 k 
507« 
154 
194 

19 k 
554 

15 
424 
2Q7 a 
234 

74 

154 

74 

224 

174 

244 

94 

237b 

44 
264 
24 
244 
284 

84 
224 
24 
614 
274 
29 k 
114 
33 k 
694 
554 
194 


54 

144 

I 81 
204 
! 164 
224 
1 168b 
, 40 ’ 

*34 
100 
26l a 
94 
30 
264 
12 k 
26*. 
30 ' 
i 30 4 
’ 26k 
401, 
194 
17 Sb 
22 

29 
674 
28 k 
434 
IS 4 
157a 
39 
47k 
74 
13k 
15k 
157a 

484 

174 

204 

204 
I 574 
l 404 
10 
794 
224 
124 
234 
324 
13 
194 
5 

84 

22 

194 

48k 

30 
63 

. 254 
h 304 
55k 
EOS, 
294 
10 k 
144 
344 
193, 
264 
26 

j 374 
I 214 
I 284 
264 
297 B 
214 
2138 
764 
7 4 
20 k 

1 ZV* 

| 224 
I 19 k 


j 364 
! 227 S 
I 87 b 
I 154 
' 19 
1 254 

I 23 
69 
357 B 

' 41k 

105, 
! 22 k 

j 174 

J 224 

• 4 

: 171 * 
; 114 

I 24 
. 184 

I 2lk 
| 394 
23k 
374 

I 31 

214 
I 6 I 4 

; sis* 
( 38k 
I 52k 
29k 
71k 

I 2 65 « 
254 
354 
I 227 8 

I 94 
! 634 

1 if 1 ' 

I 494 
; los, 
; 124 

; 344 
. 174 
j 313, 
39k 
513, 
194 
194 
I 19 k 
; 564 
I is 
: «sb 
■ 214 

24 

! 74 
1 154 

!l 7 t 8 

»2lk 
I 173, 

. 244 
; 9k 

' 244 

. 444, 

• 274 
' 234 

244 

884 

; 84 
22 k 
237a 
624 
274 
29t, 

324 
1 694 
35 
197, 


Stock 


May 

8 


May 


Mesa Petroleum. 

MGM ?. 

Metromedia 

Milton Bradley I 
Minnesota MM—} 

Missouri Pan - 1 

Mobil 3 .-! 

Modern Marbiig.i 

Mehaseo — | 

Monarch M/T—j 

Monsanto.. 

MooreMcCmrkJ 

Morgan (JPj- < 

Motorola .... 

Munsingwear-.. 

Murphy igcj. 

Murphy Oil 

Nabl soo — | 

Nalco Chem- 


Napoo industries] 13 k 


Nat Can. 

Nat Detroit.— 

Not Diet. Cham- 

Nat. Gypsum 

Nat Medical Ent 

Nat Semleduetr. 

Nat Sendee Ind-} 

Nat Standard- . 

Nat. Steel - 

Naioma*. 

NCNB— 


BS4 
SO 4 
624 
264 
534 
534 
66TB 

94 

74 

277a 

47k 

394 

494 

46 

137, 

13 

8*7* 

224 

50k 


NCR. — 

New England El- 

New Eng -Tel 

NY State EftG...., 

NY Times 

NewmontMInlng 
Wag. Mobewfc— 

N 1 COR Inc..; 

Nielsen (AO A— 

NL Industries 

NLT - 

Norfolk ft WaatUl 
Nth. Am. Cool — 
Nth- Am. /PhllpsJ 
Nthn- State Pwr. 
Northgate Exp... 

Northrop J 

Nwest A/rtWes... 
N westBaneo rp .. . 

Nwest Inds j 

Nwestn Mutul...^ 
Nwertd Steel W-i 

Norton 

Norton Simon.... J 
Occidental Pet-J 

Ogden -I 

Ogilvy + Math— H 

Ohio Edison .) 

Okla. Nat Gas-.J 

Olin i 

Omark 1 

Outboard Marina 1 
Oversees Ship.... 
Owens- Corning - 

Owen, Illinois 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac- Gas ft Elect; 
Pac. Lighting- 
Pac- Lumber.... 


18k 

25k 

25k 

21k 

304 

173, 

18 

13* 

27 

404 

143, 

55k 

22k 

34- 

164 

204 

32U 

134 

314 

24k 

404 

197 8 

274 

324 

26k 

23 

7k 

38 

234 

24k 

294 

94 

22k 

31k 

15k 

22 k 
50k 

23 
144 
224 
16 
304 


564 
’ 204 
63 
26 
.534 
54 
697, 

2* 

7i, 

264 

464 

39k 

50 

463, 

137 8 

13 

89 

22k 

304 

124 

18 

29k 

£64 

21 

,307b 

IB 4 

17k 

14k 

271, 

40 

154 

; 544 

i 994 

1 344 
: 16k 
20 k- 
324 
134 
314 
244 
40i, 
20 

274 

333, 
26k 
23i, 
7k 
40 
84 * 
24k 
29 
9 

22k 

314 

13 

23k 

30k 

224 

147, 

23 

164 

294 


Pao. Tel ft Tel. ...j 

Palm Beach 

Pan Am Air 1 

Pan Hand- Pipe J 
Parker Drilling...; 
Parker Hanfn.-... 

Peabody Inti 

Penney JC.... I 

Penn waft 

Pennzoli I 

People's Gas — ; 

Pepsico > 

Perkin* Elmer — 1 

Petrie Stores . 

Petrolane—. — : 

Pfizer— — | 

Phelps Dodge-...! 

Phlla, Elect- 

Philip Morris 

Phillips Pet 

PIHsbury-...- I 

Pioneer Corp j 

Pitney- Bowes— 

Pittston 

Planning Rsch.-.. 

Piessey .... 

Polaroid ... 

Potlatch 

Prentice-Hall 

Proctor Gamble.' 
Pub. 6erv..E ft G.i 

Pub. S- Indiana...' 

Pullman 

Purex - 

Pu relator 

Quaker Oats- 

Quanex 

Questor- ; 

RCA 1 

Ralston Purina." 

Ramada Inns 1 

Rank Org ADR. ...I 

Raytheon ! 

Reading Bates..... 

Redman Inds 

Reeves Bros. j 

ReichhoW Chem.. 
Reliance Group.. 


94 t- 94 
22 : 22 
234 28 k 
224 , 93k 

214 ! 21 

304 | 30k 
114 : 114 
23k t 24 
213, ! 22 
444 I 444 

13 1 13k 

134 1 137, 
44 | 44 
59k I 60k 
44 | 434 

244 > 944 
21k ‘ 21k 
26 1 257, 

277, ;:274- 
55 | 347, 

434 • 444 
24k i 94k 
304 I 394 
30k I 293, 
33 4 1 537$ 
39k 39k 

27 4 ! 263, 
15k I 154 
38 1 38>, 

404 I 404 
343, ; 35 
42 k 434 
344 i 34k 
20>, ; 90 
5k 54 
33 : 334 

824 1 83* 
32 - 31 

204 ! 80 
76 . 76k 

204 I 90k 
824 1 82* 
287, ' 89 
154 154 

23k 23k 

28k 

21 7, 
. 47, 

214 221 , 
11 ; 114 


ft 

51, 


74 

44 


7k 

44 


717, 72 

37 37 k 


Bk 

28 


84 

28 


114 1 114 
667, . 654 


Republic Steel.. 

Rop of Texas 

Reach Cottrell... 

Resorts Inti A 

Rsvco IDS)......-.- 

Revere Copper.. 

Revlon - 

Roxnord — 

Reynolds (RJ) — 
Reynolds Mbs-.. 

Rich- Marrell 

Rite Aid 

Roadway Exps.. 

Robins (AH) 

Rochester Gas.. 

Rockwell Inti 

Rohm ft Haas... _ 

Rollins 

Rolm - 

Roper Corp*.-- ...| 

Rowan 

Royal crown 

Royal Dutch J 

Rubbermaid ...( 

Russell Stvr I 

Ryan Homes....... 

Ryder System-...] 
SFN Companfo*..] 
SPS Technology., 

Safeco...... I 

Safeway Stares .4 

St Joe Minis- 

SC Louifrftan F....‘ 

St. Paul Cos ...| 

St. Regis Paper ..1 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest 1 

Saxon Inds 1 

Sobering PI© ! 


.1 224 
27 
134 
j 324 
24k 
..] Ilk 
.1 44k 
157, 
34k 
304 
234 
244 
243, 
74 
15 
61k 
364 
. 24* 

.1 40 

104 

487, 

11* 

767 8 

24 

13 

214 

184 

234. 

25k 

33k 

28k 

40 

64k 

347a 

264 

554 

301, 

7 

54 

86k 


224 

27 

134 

324 

254 

H4. 

454 

15Tb 

347a 

sot, 

234 

24k 

24k 

7k 

14k 

314 

364 

24k 

404 

104 

487, 

117« 

774 

234 

13 

21 

184 

23 

26k 

33k 

28k 

404 

63 

39 

264 

564 

31k 

7 

54 

374 


stock . 


Ma^r ‘ May 


SOURz Brew J— . 74 

Schlumberger—. 104k 

SCM 24k 

SeottPaper... — 164 
Scudder Duo V... ID 

Sea Contra ! 15 

SaabrdCoastl S3 

Seagram 51k 

Sealed Ponyer. -.] 154 

Seane iG D) - — 1 £04 

Sears Roebuck... 17k 

Saa train Lns ! 64 

Security Pac > 28k 

Sedeo- : - 7.14 

Shell Oil : 654 

Shell Treuu 324 
Sherwhi-Wms-...: 28 

Signal — ' 314 

Signode...-......-., S3 


Simplicity Patt-J 

Singer- — 

Skyline 

Smith inti 

Smith Kline 

Son asta Inti. — lJ 

Sony _ 

Southeast Bankg 
Sth. Cal. Ediuon 
Southern Co...;— 
Sttin Nat Re*-— 
Sthn N. Eng. Tel. 

Stltn Paorfic 

Sth Railway 

Southland 

SW Bancsharcs.. 
Sperry Corp — 
Spring Mills-... 

Square O 

Squibb 

Std Brands 


8 k 
84 
114 
-701, 
524 
.114 
84 
154 
254 
124 
49k 
344 
334 
567, 
18k 
284 
46k 
144 
■ 21 
397, 

26k 


Std Brds Paint - 22k 
Std OilCIlfomia 87k 
Std 0(1 Indiana^. 99 

Std Oil Ohio - 894 

Stanley Wks 30k 

Stauffer Chem. J 174 
Sterling Drug — [ 184 
Stevens (JP) . — J 134 
Stoke ty Van K.J Z34 

Sun Co j 674 

Sunbeam ...< 154 

Sundstrand > 39k 

Superior OIL— ...|138 
Super VaL Strs... 214 

Syntax - — 1 39k 

TRW - 354 

Taft j 274 


Tampax- 


884 


Tandy I J 334 

Teledyne .1129 

Tektronix — j 444 

Tenneeo— 347, 

Tesora Pet. 197, 

Texaco S4J, 

Texas Comm. Bki 49k 
Texas Eastern....' 62 
Texas Gas Tm._.: 264 
Texas instrmts.J 83 
Texas Oil ft Ga*..i 40 
Texas Utllltiss....; 184 

Texasgulf j 334 

Textron-...- j 236, 

Thermo Electron] 23k 
Thomas Betts.....; 41k 

Tidewater 35 

Tiger Inti...... J 214 

Tim, Jne. > 39 t b 

Times Mirror 29k 

Timken- 46 


Tipperary — 

Tonka 

Total Pet 

Trane 

Transamerica. .. 

Trans Union 

Transway 

Trans World 

Travelers. 

Tri Continental. 


. : 174 
10 
sox, 
. 184 
.. 17 k 
J 32 k 

227, 

12 

.. 37k 

J 184 


74 
lOOk 
, £47, 

• I5T S 
: 104 
’ 184 

• 32 

i 524 
184 
204 
17 
S3, 

287, 

, 754 
664 
324 
. 284 

• 317 S 
; .324 

j S* 

1 14 

• 70 
63 
114 

84 
154 
£54 
184 
i 48k 
344 
| 334 
37k 
17k 
27 
464 
14k 
SO 7e 
297, 
274 

224 
, 69 
> 984 
90 
29 

17 . 

j 19 

I 137, 
I 23* 
i 68k 

• 15k 
i 404 
1146 

914 
39k 
' 364 
I 27k 
I 284 

i 32k 
120k 
46k 

■ 34k 

• 1970 

344 

■ 49 
624 

; *6k 
; 824 

I 41 
184 

337, 

: 22k 
i 25 

• 40U 

1 36k 

224 
- 394 
: 29k 
i 454 

18 

• 10t, 
I 21k 

184 
1 17k 

■ 32 

• »94 
; 124 
' 384 
I 18k 


Triton Oil Gas.....] 204 
20th Cent Fox... 47 

Tyler— — 114 

UAL. 154 

UMCInds. 134 

UNC Resources.. 114 

Unilever NV . 564 

Union Camp- •• 39 

Union Carbide.... 40 4 
UnionCommerce 8k 

Union OH Cal 1 464 

Union Pacific-... 78 

Uniroyal..... -3k 

Utd Brands.. • JO 4 

Utd Energy Res..; 314 

US Fidelity G 394 

US niter. ! 134 

US Gypsum ..: 31 

US Home 154 

US Inds J 7k 

US Shoe 194 

US Steel I 18 

US Surgical .... — 1 274 

US Tobacco 314 

US Trust 

Utd Technolgs ... 394 
Utd Telecomms-] IB 

'£* ** - i 8S 

Varian AmocsT-.J 924 


2ik 
; 47 k 
! Ilk 


Vernltron. 

Virginia EP 1 

Vulcan Matri,-...| 
Walker (HmKkH.i 
Wallace Murray-! 
Wal-Mart Stores- 

Warnaco .... 

Warner Comma...) 
Warner-Lambt ... 
Warner Swmsey- 
Washington Poeti 
Waste Mangt — 

WeisMkts 

Weils Fargo 

W. Point Peppi....| 
Western Alrlinesr 
Weatn. Bancorp.-i 
Westn. Nth-Ame. | 
Westing house — . 

Westvaco 

Weyerhaeuser....] 

Wheelabratr F...1 
Wheeling Pitts ...I 

Whirlpool ; 

White Consottd.., 

White Motor ! 

Whitt after- ' 

Wickes 1 

Williams Co..: 

Winn-Dixie Str....- 

Winnebago 

Wise Elec Power 

Woolworth ] 

Wrigley .... -....-1 

Wyly ’ 

Xerox ! 

Yellow Frt Sys ...; 

Tapat, I 

Zenith Radio I 


87, 


I 64 

• 13 

1 U7» 
564 
394 
/39k 

• 84 

■ 49k 
. 777 B 

i 8 * 
104 

■ 31 

. 394 
134 
1 30k 
! 14k 

, 754 

■ 194 
: 184 
! 274 

ft 

! 3BTa 
i 18k 
5lk 
21k 
I 227, 
I 9k 


114 lira 
321, - 32k 
- ■ 284 

21k- j 21k 
344 1 34k 
137, 144 

42 I 42 
194 ] 19 
724 724 

16k 164 

45k ! 445, 
23 ; 25 

27k 1 277, 
341, > 334 
7 i 7 


314 

477, 

227, 

29k 

304 


327| 

484 

23 

29k 

314 


35k | 354 
19 177, 

177, 17k 

214 ■ 20k 

44 l 44 

207, | 21 
124 I »4 
28 - 274 

27 k 1 264 

24 2k 
244 243, 

S53« 854 

32 k : 32k 

7k 74 
51k , 534 
15 15 

31k | 314 
10k ; 104 


Indices 


MEW YORK-° ow J0NES 


1 May . May 
•87 


i May ! May , May , May 
• 6 ' 5 1 2 1 


1980 • 


] Since Cmpllfn 


High. I Low [ High 1 Low 


»lndUBtr'ls8IS.I9 821.25 
I'meB'nds 72J9 ' 72.69 
'renaport- 251.31 861.56 

Unities...- 189 J7 110.32 
TadingVol 

000‘s r — SB 600 


1 ' I 

816.W 8 18-308 10.92 800.79 

’ 72.29 78^2; 71.71; 71.62 
249.7G 260.29 247 52242.11 
109.05 108.60 708,32 100.63 


905.14 

m/2> 

74.01 

i9fl> 

306.90 

1)3.48 

(13/2) 


I 

; 759.1* 

! aim 

; 63ft7 
! <2613) 
; 233.69 
■ (27*) 
99.04 
(27/3) 


' 1051.70 | 41 J2 
. (17/73) ■ (2/7/32) 


j lOS.IO ' 12.23 
1 (8/2(86) WTl 3Z) 

I 193.32 10.62 

’ (20/4/69) (29/4/42) 


40,190 3«,030' 28,040 52,490 

i 1 1 

Day's high 827.47 low 811.01 


Ind. dhr. yield % 

; May 2 

Apr. 26 

[ Apr. 18 

Year ago (approx 

! 6.50 

6.49 

6.10 

5.85 

STANDARD AND POORS 

1 

1 

May ! M«r 

6 | S ; 

May 1 May 
2 1- 

] 1980 

•Since Cmpfl't'n 

' May | May j 

1 8 | 7 • 

;j High i Lew -j High l Low 

tlndueris ... 1 18.69: U9.7S 
^Composite 10fl.lSi 107.10 

118.07 119.68 

108.25 108.58 

118.81, 118.52, 154.47 | 111.08 IM.64 1 6.62 

1 f»/a ■ (S7.S1 ( J 1/1/W) (30/8/32 
105.68] 105.40! 118.44 1 &J2 125.M 4.40 

.1 (15/21 ! (27/+) 011 llTIl 1 (1/0/i) 

Ind. dlv. yield % 

May B • 

Apr. 30 | 

Apr. 23 Year ago (approx 

: 5.56 i 

S.66 | 

. 6.77 ' 

531 

Ind. P/E Ratio 

7.40 i 

7.37 j 

7.16 

8.44 

Lone Gov. Bond Yield 

9.91 

10.70 

i 10.86 ' 

9.24 


N.Y.S.E. ALL COMMON 


May May May May 
8 7 6 5 


I960 


Rises and Fails 
May a • Ma2 7 May 6 


Issues Tradtd - 1.911 11.897 1.903 


60.5261.0280.4960.80 67 77 I 65.30 
, , , (13/2) | |27/6) 


High 1 Low Rises - 759 

Falls 794 

Unchanged 358 

New Highs. — 


1144 

441 

312 

32 


965 

575 

373 

28 


MONTREAL 

! , 1980 

8 7 | 6 | 5 

High 

Law 

Industrial 

Combined 

555.28 MUS‘ S47.90| 351.83: 
315.97; 31B.40 821.7&- B24.3S 

423.60 (29/21 
578.90 129/2) 

1 52321 (27/5) 

! 298.90 (17/3) 

TORONTO Com oosi to 

1828.41: 1841.39' 1860.25' 1878.91 

2192.6 (29® 

! I7D2A i27/3i 


Thursday 

Micorg 

lacing . 

Colgate 

■ears Roebuck 

exJCO 


Change 


Change 

Sucks Closing on 


ir9ded 

6M.100 

623.600 
505.000 

477.600 
4 14.4QQ 


price 
21S 
32’. 
14 •, 
17k 
34’m 


dav 

-* 

Enron 

(reded 
. 405.6® 

pries 

50*. 

day 


IBM 

338.3® 

337, 

-IS 


Monsanto 

. . 340.6® 

*7* 

■F" 1 * 


Gull Oil 

. 333.6® 

39* 


-h 

Gen. Foods 

... 333.500 

281. 

■‘■s 


1980 


NORWAY 
Oslo SE (Ifl/72) 


SINGAPORE 
Straits Times (1968) 


123.62] 122.96' ' lS8 - 97 

Ml! 480.43 


481.06; 407.75] 


SOUTH AFRICA 
Gold (1868) 
Industrial (1858) 


- 536 JZ 

- I 4SSJS 


SPAIN 

Madrid SE (29(12/78) 


SWEDEN 

Jacobson ft P. (Iflitt) 


495-1 


654.3 1 542.) 
mj I 430.6, 


144.70 04(2) 110.12 (£BjS) 


504.11 (B/3) l 429.75 (5/1) 


S04J5 (S/S) 606.0 (4/1) 

6I7J! (14/2) ( 458.0 (29/ 1; 


93.97] 84.26] 64.4ft 64.49 


574.19! 37254' 359.87^ 


10*46 ( ai/*» 


339.07) 388.88 (1/7) 


SWITZERLAND , . j 1 . 1 

Swiss Bank Co. (SI/ 121 S 81 23056: 200.40! 288.0] 209.9 1 317.8 (11/7) 


95.97 (9/6) 


154.72 (17/1, 


284.6 122)4) 


WORLD I 1 ] 

Capital IntL (1/1/71) i - ! 1515, 132.4 13U 143.3 (13(2) | 1205 (27/3) 


Bose values of ad Indices are 100 except NYSE An Common— SO; Standard 
and Poors— 10: sod Taranto— 1.00ft the lest named baaed an 1975. f Exdudmg 
bonds. * 400 industrials. 9 40& Industrials plus 40 Utilities. 40 Ftoenciala and 
20 Transports. c Ctosod. u LhlSvaJlsWe. 


Early 7.17 faU on WaU St. 



May 1 May j May 1 May 
9( 8 j 7 | 6 

High 

Low 

ll 

ill 

if 

79C.»l| 785.87! 7,4.151 7E1.5oi 847.47 (14/2) 

4705.4 r47BS.22 4762JKi4758.27J B0SO.B5 (14/2) 

780.00 (2M) 
4681.28 (28/5) 

AUSTRIA 

Credit AkMen (2*1/82) 

1 ■ ! 

67.701 67 JB | 87^2 | 87.79 

$9.48 <7fT) { 87.40(2)8) 

BELGIUM 

Belgian SE (51/12N5) 

■ ' 1 

S4.40: 96.48 ; 96^1 ' 85.64 

106.75 (11/2) 

00.14 (51/5) 

DENMARK 

Copenhagen SE 0>'l/75) 

78.B0 

77.H j (U) j 77.48 

88.74 (2/1) 

74.78 (5/5) 

FRANCE 

CAC General (29/12/61) 
Ind Tendance (22/12/73) 

187J«i T87.40-! 108.9* 105.7 
104.081 104.40] 105.B| 102.81 

117.80 (22/9) 
109.78 (15)2) 

97.1 (5)1) 

®.® (B/T) 

GERMANY 

FAZ-Aktlen (61/12/88) 
Commer%bank(Dec.1S55 

224 J» 
705.00 

1 

222JS! 218.29 218.SE 
B97J8| 088.8] 887.8 

258.89 (25/2) 
748J5 (25/2) 

212.75 & /5) 
887.0 (27/5) 

HOLLAND 

ANP-CBS General 087B> 
ANP-CSS Indust. (1070) 

81J60 

0540 

! 1 

S1.40i 80.9 BO.B 
85.90] 54.1 S5J 

87.0 01® 
88.2 <11/1} 

• 

74.0 (27/5). 
58.2 (28/ 5) 

HONG KONG 

Hang Seng Benk(51/7/B4) 

885.85 

878ABJ 861.56 887.81 

965.17 (15® 

750.8 (19)5) 

ITALY 

Banca Comm. Its! (1U72) 

94fto| 84.11 9SJS 94.18 

95.58 (2)5) 

85.11 (2)1) 

JAPAN 

Dow Average 06/5/49) 
Tokyo New se wmi 

! : 

6S08.5a8757.70 E054.Mi83SB.OB 
488.71] 465.91 458.48] 468.15 

9804.61 iK/t) 
472.® (14/2) • 

8475.93 mil) 
443.Q1 (10/6) 


AFTER THURSDAY'S late weak- 
ness, stocks retreated further on 
Wall Street yesterday, when 
analysts linked the weakness to 
profit-taking and a slowing is the 
decline in interest rates. 

By 1 pm the Dow Jones 
Industrial Average was down 
7.17 to 808.02. for * net loss of 
2L90 on the week, while the 
NYSE All Common Index, at 
S60.00, lost 52 cents on the day 
and 5 cents on the week. 
Declines outpaced advances by 
an eight-to-five majority, while 
the trading • volume dropped . 
7.06m shares to 22.38m compared 
with 1 pm Thursday. 

Analysts said traders were 
talon gpfofits after the interest 
rate rally of the past few weeks. 

Additionally; the - Credit 
Market extended Thursday's 
slide, signalling a slowing in the 
pace of interest rate declines. 
Federal Reserve ' chairman 
Volcker said the rapid pace of 
rate declines may not continue 
unless inflation is largely halted. 

A sharp slowing In the rate 
of -Wholesale Price increases in 
April was welcome but largely 
expected. 

OH issues and interest rate- 
sensidve stocks were weak. Citi- 
corp, winch held its prime rale 
unchanged at 17i per .cent, 
slipped Si to 321i. Bankamerica 
dipped to $251 and American 
Telephone eased Si to S53. 

In the OH group, active Exxon 
lost Si to $59g, Standard Oil 
(Ohio) S2* to S87. Mobil $1 to 
$662, Standard Oil of California 
$11 to S66) and Sedco S3 to SSS*. 

Volume leader IBM shed SJ to 
S53 — a block of 604,700 shares 
traded art $523. 

. Caterpillar Tractor dropped S2J 
to 84-JJ— it revised lower its 1980 
deliveries forecast and announced 
further layoffs. 

Liggett Group gave way si| 
to S58}— -Grand Metropolitan sued 
to block Liggett’s acquisition by 
Standard Brands. 


Closing prices for North 
America were not available 
for tbi* edition. 


Atlantic Richfield were down 
SI} to $S7i, GCA Corporation $1} 
to 333}, Data General Sl| to $59} 
and Compcierriston $1} to $41}. 

ESC Corporation advanced 58} 
to $65 bid. Over-the-counter— 
late Thursday it reported -a 25 per 
cent rise in first quarter', profits. 
Waste Management gained $3 to 
$46 on a raised dividend- 
THE AMERICAN SE Market 
Value Index shed 1.97 to 249.71, 
making a loss of 5.10 on the week. 

OOs were mixed. Active Delhi 
International were lifted S3 to 
$43 and Triton Oil and Gas $14 
to S21). but Gulf Canada slipped 
Si to $120). Dome Petroleum $} 
ro $563 .and Row Valley Industries 

SS to $351. 

Financial General Bankshares 
drooped SJ to $208 — a block of 
60,000 dines traded at $21. 

Canada 

. Markets were slightly haver in 
active trading around noon 
yesterday, when the Toronto 
Composite Index was off 1.3 at 
1,827 JL 

The Oil and Gas Index shed 
35.3 to ' 3.960:4. Golds 15.5 to 
2£50.5 and Metals and Minerals 
0.6 to 1,663.2. 

Germany 

Continuing strength on the 
Domestic Bond Market pushed 
up shares by up to DM 6 in a. 
lively turnover. 

Banks benefited most from 
the sound Bond Market, with 
Dresdner rising DM 2.00 to 
1S8 despite lower operating 
profits. Commerzbank gained 
DM 2.70 to 1675. 

In Motors, Daimler put on 
D M5.70 to 257.5. and Siebens, 
-up DM 230 at 263, • led 
Electricals. 

Chemicals were mixed, while 
GHH shed DM 2 to 205 In mixed 
Engineerings. 

Most Stores continued to 
ease, although not as sharply as 
recently, with Kaafhof falling 
DM 3 to 187.5. 

In Options. Trading prices 
were steady in a higher turn- 
over, with business centering on 
Xerox, Philips, Conti Gummi and 


Bdechst on Call Options and 
Royal Dutch and Deutsche 
Bank on Put Options- 

On the Domestic Bond 

Market, Public Authority 
rose by ■ up to. DM 1 and the 
Bundesbank sold DM 36.5m of 
stock in Open-Market operations. 

. Mark-denominated Foreign 
Loans were firm. 

Tokyo 

Markets experienced a good 
performance, with Swis . stock 
prices showing a firmer trend in 
all sectors on large volume. 

However, main volume was 
concentrated in the Insurance 
sector, and next _m the Banking 
sector, whereas 
Financials registered small 
interest, but prices were fin 0 * 

Although not reflected m the 
number of transactions, demand 
was strong with moderate 
Foreign buying. 

After Thursdays signal from 
the lower Euro-Swiss franc rates 
participants finally moved mto 
The stock Market, which had 
failed to move lower dunn D a 
long lethargy. 

Hong Kong 

Stocks closed slightly h«her» 
prospects for changed interest 
rates at today’s meeting of the 
Exchange Banks Fixing Com- 
mittee dominated the market. 

Jardines featured, up 20 cents 
at $HK 14.40, and continued to 
gain strength from prospects of 
increased profits from subsid- 
iaries on the back of higher 
sugar prices. . 

Hongkong Land fell 50 cents to 
$HK 10.90 In a bout of profit- 
taking while Cheung Kong held 
unchanged at SHK 13.80 after its 
chairman, Li Ka Shing, reaffirmed 
it has no intention of launching 
a bid for Hutchison for at least 
two years. 

Johannesburg 

Very quiet with Golda easier. 
Mining Financials and Metals 
were little changed, while Indus- 
trials were mixed. 

Platinums also were mixed. 

Sugars reflected the current 
season's ■ gloomy outlook, while 


Barlows rose 5 cents to &&3Q 
on higher profits but mil Samuel 
fell 10 cents to R3.20 after 
Thursday profits statement and 
proposed Rights issue announce- 
ment. 

Australia 

A five-year high for Sugar 
prices and confidence in the Oil 
sector underpinned firmer trad- 
ing. 

Copper Basin oil discoverer 
Santos rose 40 cents to a year's 
high of $A&20 on heavyl over- 
seas buying, while UK-favourite 
Woods de finished 10 cents 
higher at $A2,40. 

CSR, up 14 cents at SA5.32. 
with the added benefit of a 
$A100m sugar deal with China, 
paced the . sugar field, while 
Bundaberg finished 23 cents up 
at SA3.45. 

Uraniums finished stronger, 
led by Pan continental *5 30-cents 
rise to $A5.S0, but a nine-month 
low for Copper prices in London 
subdued most Metal Mines. 

Paris 

Profititaking on the gains of 
the previous four sessions 
punctured the confidence of in- 
vestors on the Bourse Friday. 
Also sapping investor sentiment 
was the weakness on the New 
York Stock Markets Thursday. 

Despite the generally weaker 
trend. Foods and Construction* 
wgrf in demsod. Wniip 
Mechanicals and Chemicals were 
mixed. . . 

The firmer issues of the session 
Were UFB, La Hein. St. Louis, 
Bouygues. Saunler Duval, 
Prenatal, SEB. Bellow. Sommer 
Allih^rt. Navigation Mlxte, BIS 

and Penarroya. 

Among the heavy losers were 
Credit National, SI as. Dumo, 
KalL Dassault, PLM, Arjomari, 
Calorics Lafayette, 1 earnout. 
Schneider. CM«s*3iafflIon and 
BIC. 

Declines matched rises in the 
International section, where 
Americans. Canadians, Oils sw 
Coppers were mainly easier; But 
Germans. Gold Mines and Dutch 
shares mostly advanced. 


CANADA 


Stock 


May 1 May 
8 ! 7 


Abltfbl . — ■ 

Agnieo Eagle — 

Alcan Alumn. i 

Aigoma Steel-... 

AiOeoto*. 

Bk Montreal 

Bk Nova Scotia- 
Basic Resources. 

Bell Canada ..... 

Bow Valley 

BP Canada........ 

B rescan A 

Brinco 

B.C. Forest 

Cadillac Fairy 

Qamftow Mines.. 

Can Cement. 

Can NW Lands. ... 


18 i 18 >b 
10 U 1 103, 
271e , 273, 
28S, I 29 
33 . 36 

SCI, . 24 
26T a 1 26 
117 8 . Ill, 

201, I 197, 
43 ! 44 

3B ! 4018 
24T, ■ 29 

b ; 8 
HU lls, 
18 s, ; 18 U 

17l S . 17J, 
111, • 11* 
17T* . IB 


BELGIUM (continued) 


Mays 


Price i + or 

Fra. ' — 


Can Packers ’ 30H 

Can Perm Mtg ...: 18 

Can Trustoo - 24 

Can hnp Bank....- 251, 

Cdn Inds • 251, 

Cdn Pacific 1 3688 

Cdn Pacific Inv--; 38i« 

Cdn Tire — i 24 

Cherokee Res—..| 103, 

Chieftain.. ' 26s, 

Comlnco 51 

Con, Bathst A.—- 141, 

CosekaRe*. 166, 

Certain. - 7i* 

Daon Deva 6i a 
Denison Mines _] 38 

Dome Mines. 71 'a 

Dome Petroleum: 671, 

Dom Bridge. — ' 14^* 
Dom Foundries Ai 3U© 

Dom Stores. ; 17 

Dom tar ■ 221,. 

Falcon Nickel — ; 85 1* 

G4nstar 25i* 

Gt-West Ufa. 141 

Gulf Canad a ......' 281, 

Ou If stream Res.] 6.75 
Hawk Sid. Can...: 17 
Holllnger Ags. A.I 381, 

Hudson Bay MngJ 24 
Hudson'aBay — J 24 


do. (XI ft Gs 

Husky Oil 1 

I AC J 

Imasco- 


308* 
184 
237 8 
26 • 
' 251, 
! 361, 
; 381, 
24 
: ii 

' 274 
1 SX 
144, 
17 

V* 

5 * 
396, 
74 
694 

I 154 
314 
: 17 
i 227, 
864 
264 
’141 . 
304 
6.50 
17 
384 

837, 

247, 

275a 

934 


244 
&2Ib 

107, i 11 
431, • 434 

Imp Oil A J 39 4 40 

Inoo 23 . 23 

Indal 114 ll 3 * 

Interpr. Pipe 1&4 164 


Kaiser Res. 

Mac. Bloedel 

Marks 4 Spenser 

Massey Ferg ■ 

McIntyre Mines..; 
Merland ExpJor— 

Mitel Corp. 

Moore Corp 

Mountain state.J 
Nat. Saa Prods AJ 
Noranda Mine*... I 

Noraen Energy ..] 
Nthn. Telecom...] 
Oakwood PeL.... 

Omni — 

Pacific Cooper...] 
Pan can Patrol 

Patino.. 

Placer Dev 1 

Power Corp. I 

Quebec Strgn '■ 

Ranger OH _r 

Reed Paper B PP 
Reed Stenhs A— J 

Rio Algom 

Royal Bank -] 

Royal Trurtco A..; 

Sceptre Rea —I 

Saegram*. 

Snell can OH ] 

Steel sf Can A—-. I 

Teck B | 

Texaco Canada..! 
Thomson News A] 
Toronto Dom Bk. 
Tran scan Pipe....] 
Trans-Mntn Oil A, 1 
lltdSlscoe Min 
WalkerCH rm)C. H. 

Warrior Rea. 

Westcoart Trans. 
Weston (Geo/ 


277, 

244* 

l* 

65, 

554 

a 

& 

13 

227, 

32 

383, 

177, 

2.45 

3.50 

70 

31 

44S, 

14l a 

4.40 

28 

V* 

14% ! 
124 
61 4 ■ 
29V, i 

264 ] 

13 | 
82 
154 
274 
224 
12 

14 
265* 
4.09 
13 

224 ! 


28 
25 
74 
64 
55 
24 
183, 
36 
124 
, 134 
1 226, 

| 31 
\ 394. 
i 17* 


2.65 
3.50 
70 
I 31 
! 454 
144 
\ 4.65 

274 

97, 

64 

294 

424 

141, 

124 

824 

297, 

265, 

134 

834 

157, 

27 

227, 

114 

14 

274 

3.90 

124 

224 


AUSTRIA 
May 9 


Price 
$ . 


+ or 


Creditanstalt -—I 

Landerbank... 

Perl mooter. , 

Sempertt 

Steyr Oafmler i 

Veltscher Mag — j 


336 

338 

265 

101 

260 

318 


-1 

+S 

+3 


BELGIUM /LUXEMBOURG 


May 9 


I Price +or 
n*. — 


ARBED— 

Bano ind a Lux. 

Sekaart B 

Ciment CSR 

Cocke rill 

EBES 

EJectrobel 

FahriquaNal. 

CB.Inno....» 

GBL (Brux Li...... 

Gevaert— 

Hoboken...^.,. 

ihtereom 

Kradietbenki 

Pan Holding 


2,075 
5^00 
2,030 
990 
.. 295| 

.! 1,876 
,i 5,740 
3,230 
2,285 
.> 1,270: 
.! 1.050 
. 2.460] 
. 1,660! 
. 5,6801 
I 3.510; 


-46 

+56' 
+ 18 
+ 10 
-30 
+ 60 
+30 
+25 
-30 
+ 14 
—20 
—15 
+30 


Petrofina .J 

Roy&le Beige 

Soc Gen Banq — : 
See Gen Beige-..; 

Sofina [ 

Solvay —I 

Traction ElecL...- 

UCB^ — ; 

Union Mlnlere — i 
Vleille Mont 1 


6.100 1 —30 

6.750 | 

2.470 ; *65 
1.340 1 -20 
3.185' +15 
2.535' +30 
2.625 +26 
1.398! +12 
733 I ~2 
1.328' -12 


HOLLAND 

May 9 


DENMARK 

May 9 


i Price | + or 
■Kronen — 


Anddlsbanken 108 

BaltioaSkand...J290 i 

Burm ft Wain I 37 | 

Cop Hjurdeisbnk..'102.75. 

D Sukkerfab 216.5 I 

Danske Bank. |10a.73- 

East Asiatic. ! 105 

143.5 ) 

Forenede BryggJ23l,5 | 

Forende DampskllSS i 
GNTHldg — --4*61 

Nord Kabel 137.5 ; 

Novo Ind 1.834.5 

Papirfabrikker-|104^ | 

Privatbanfcen [106.25, 

Provinsbanken— 1105.251 

Smldth (F1J„ [271 | 

S Berandsen 365 ] 

Superfoe— ...—1 112.5 . 


+ 1.6 
+ 1.5 


-0J25 

-0.5 

+0.6 

+0J5 

+6:5 

+0.5 


+0.6 
— 0.25 
+0.6 


FRANCE 

May9 


Price | + or 
FIX- — 


Empnint 1S7J, 1^96 
Em p runt 1% 1I7J.‘ 6.449 

ONE 3^ .1 4.162 

Afriqua Occld. — 361 

Air LJqufde — i 537 

Aquitaine J 1.305 

All Prirrtemps — 1 117.8 

BIC - _| 506 

Banq' Rothschild 163 

Bouygues 628 

B8N Gervais 949 

Carrefour 1.780 

Club M editor 368 

CGE -..j 375 

CSF miomson).-] 485 
Cfe Ban Cairo . — .] 303.6 
Cie Gen Eaux~— ; <392 

Cofimeg : 154 

CCF 1 166 

Creusot Loire — ; 64 


—1 

+ 24 

-77 

-8.9 

-7 

-9 

+0.3 

—18 
—2 
+ 14 
— 1 
—16 
+2 
+8 
-3 
— 4.2 
-2.1 
+2 
+ 2 
+a3 


DNEL 

Dumez 

33.6 

648 

368 

-0.5 
—22 
+ 1 

Gen. Occidental . 

308 

+ 9 

1 metal 

111 

+ 1 

L’ Or eel 

676 

-3 

Machines Bull.... 

'65 

— 1,1 


Matra^ 1 9.200 ■ —10 

Mlehelin B ! 877 -2 

Moet-Hennessy -i 629 I —1 

Moulinex 78.7 | —2 

Paribas 236 1 —2 

Pechlney Ill | -0.5 

Pernod lUcard— 300.5 +5 

Perrier *}246J2 \ -2J8 

Peugeot-CIL. | 217 I —1 

Poelain -...240.5* +2.5 

Radiotech 256 ] —2 

Redout* _.I456 { +7 

Rhone- Poulenc..., 134.5 ! —1 

Roussel-Uclaf. {235 , —6 

St-Oobain ,130.61 -1.4 

Skis Rossignol ...I 662 , — 8 

Suez— I 280 | +3 

Telameeh Elect. 840 i + 10 
Thomson Brandt 210.1 I +0.1 


3 ERMA NY 

Mays 

[ Price 
Dm. 

+ or 

AEG-Telef... J..... 

75 

+ 1 

Allianz Vert.. 

373 

+3.5 

BASF 

142.7 

-1.1 

Bayer-Hypo- 

236 

+2.5 

Bayer Verefn 

285 

—7.5 

BHF^ank.. 

187 

+3 

BMW....—. 

165 

+ 2J5 

Brawn BoverJ__. 

297.8 

4 0.6 

Commerzbank... 

167.6 

+2.7 

Conti Gummi 

60 

+0.1 

Daimler Benz — 

267.B 

+ 5.7 

Degussa__ 

225 

+ 1 

Demag 

197.0 

+ 3 

D’sche Baboook. 

214.0] +1 

Deutsche Sank- 
DU Schult. 

Z64.3J +1.2 
133 1 -4 

Dresdner Bank— 

•158.0] +2 

Dyck Ze merit— 

122 


GHH 

203 

—2 

Hapag Uayd- 

70.0 | +1 




Hoesch 

’36. & 

+0.6 

Hoizmann (P) 

380 

+ 1 

Horten. — 

133.5 

+0.& 

Kail und Salz 

154.5 

+ 1.3 


347 


Kaufhof. 

187.6 

—3 

KHD — 

2 is 

-1.3 

Krupp. 

55 .a 

+ 1 

Unde_ 

305.9 

+0.4 

Lufthansa — 

60 

-1 

MAN 

189 

+ 1.2 

Mannesmann 

117.3 


Mercedes M(g—_ 

220.0 

+4 

Meta/rgesseir. 

270 

-1 

Muaneh Ruck 

680 

+ 5 

Praussag., 

193 . 

+0.S 

Rhein West Elect] 171.6 

+0.3 

Rosenthal^.. 

242 


Sehering 

288 

+3 

Siemens 

263 

+2-2 


Thyssen.. ] 

Varta. 

Veba.— 

VerelicWest J 

Volkswagen .... [ 


71.tf 

146.2' 

136A 

266 

T86 


+0.3 
+0J2 
+ 1.3 
.+ 1 
-0* 


ACF Holding .. — . 

Ahold 

AKZO 

ABN 

AMEV_ 

AMRO 

Bredero Cert.—.. 

Bos Kails 

Buehrmann-Tet • 

Caland Hkfgs 

Elsevier 

Ennia 

Euro Com TVL.— 

GlsL Brocades... 

Heineken 

Hoog ovens 

Hunter Douglas.. 

hit Mueller 

KLM 

Naarden 

Nat Ned Cert 

Ned Cred Bank... 
Ned Mid Bank.... 

Nedlloyd 

Oce Grinten 

OGEM- 

Ommeren (Van).. 

Pakhoed 

Phillips 

Rljn-Sehalde 

Robeco - 

Rodamce 

Rolieco 

Rorento. 

Royal Dutch 

Slavenburg’s..—. 

Tokyo Pao Hg 

Unilever- 

Viking Res. 

VNU 

VMF-Stork. 

Volker-Stevln 

West Utr Bank.... 


Price + or 
Fie. I - 


-1 

-0.7 


! 72.0 ; 
i 67el 
1 24.20 
,i2B3 
sa .20 
,! 62.70 
.209 
! 89.5 ; 
. 61.6 * 

. 25.50] 

. 226 rt 
.132.3 ' 
., 68.5 ; 

28.80 
, 59.0XC; 
: 16.6 : 

. 20.80 
26.30 
62.5 1 
, 14.70 
117.30 
1 60.301 
,218.50; 

I 87.40', 
IH 6 . 6 O 1 
10.8 
243 , 

1 42.3 
I 19.10;' 
' 33.50: 
161.6 ' 
.109.5 ] 
,144.5 '■ 

[162.3 [ 
207.5* 
155 
111.5 
87 ' 

I 31.40 
i 89.0 : 

56.0 1 
.254 J) ' 


—2 

-1 


+4 


-0.1 
— l.SC 
— 0.3 

-0.5 

+0.1 


+a 

+0.9 

-2.6 

-0.8 

-1.2 
+0.3 
+ 1.7 
+0.6 
+ 0.1 
+ 1.4 
+0.3 
-0.6 

+ l'" 
-0.7 
-2 
■*0.1 
+0.3 
-0.7 
+ 0^ 


ITALY 


May 9 


Price ] + or 
Ure ! — 



8.50] 

51,510! +210 
12.610! —240 

Asti cur Gon„ 

Banca Com'le — 

Bastogl Fin. 

9265] +45 
5394| +46 
1.830* -15 
72.26 —2 
2.155 -5 

Credito Varesino 

Finsider. 

Invest. 

italccmenti 

Italsid er. 

Montedison. 

20.500 +250 
314.5 +0.5 

2.070 • —6 




648 -5 

710 +10 

530 1 

13.555 +65 

Snia Viscosa. 

do. do. Prtv. 
Toro Aseic. 

NORWAY 

May 9 

1 

Price j + or 
Kroner| — 

Bergen* Bank.— 

Borregaard 

Credit bank. 

Elkem - 

103 I 

90 1 

113.5j 

87.5 

Norsk Hydro ! 323 , —2 . 

Storebrand..— 1 132.5 + 1.5 

SWEDEN . . 

May 9 , Prloe] + or 

Xranerj j— 

AGA 

178 ! +1 

ASEA— - 

Atlas Copco-. 

Bofor, 

64.5 

66.5) +1.5 
150 -11 

127 +2 

1061 -1 
95.5s 

Electrolux 

Ericsson 

Fagersta _l 

95 | +3 

Graenges | 

86 j 

Mo och Dom 

125 t-5 

Saab- Scania 

83.5) -ft5 

Sandvlk 

225 +5 

Skandia 

245 : +3 

Skan Enekilda.— : 

125 -8 

SKF 

76.5 + 1.5 

StJtopparberg— 

206 ....... 

Sven Handelsbn . 

66 . —3 

Tandsttk 

05 , +0.3 

OMaholm ...j 

70 ; 

Volvo 

B3 1 —1.5 

SWITZERLAND 


1 +or 

May B 

Price', — 


AUSTRALIA 

. 

May 9 

Price 
Aust. 5- 

+5 

ANZ Group 

425 


Ac row Aunt- 


-6.05 
+ 0.06 
+0.05 

Allstate Ex pi 


Ampot Pet. ■ 
Assoc. Pulp Pap. 

l a x7 

2.06 

Audlmco 



Aust Cons Ind.. .. 




1.35 

+ 0.02 

Aint Natlnde..... 

2.42 

Aust Paper. 

1.67 



o.i» 

-0.05 

Bank NSW. 

2.90 

Blue Metal - 

1.40 


Bond Hldgs~ 

1.20X0 

2.32 

+ 0 .M 

Bt'vtlle Copper — 

1.96XC 

+ 0.02 


U 2 

Bridge Oil 

3.2S 

+0.05 

BHP 

12 . 2 Sal 

+0.16 

Brunswick OiL... 

0.19 

+6.14 

- 0.01 

CSR- 

Carlton ft Utd. . 

S.52 

1.83 

Cluff Oil (Aust.).. 

0^8 

- 0.02 

Do. Opts 0.20 

Icockbum CerrrL' 1.35 

+O.OS 

+ojii 

Coles (Q J.) 

L 86 

Oomalco,— 

5.00 

+0.15 

Cons Gold 

6.30 


Containers 

2.72 

.■.•Hill 

Conzine RioUn ... 

5.00 

+ 0.05 


2.60 


3.00 

+ 0.01 


0.77 

Elder Smith GM. 

2.60 

+0.05 


0.36 

+ 0.01 


0.88 

— 0.02 

Gen Prop Trust- 
Hameraley - 

1.40 

+OJI 2 

3.80 

+0.05 

Hartogen Energy 

3.60 



0.95 

— 0JI3 

Id Aust 

8.10 

. -0.05 

Jennings — - 

0.90 

Jlmberlana Miru. 

1.90 


Jones (0) 

1.30. 


Xla Ora Gold 

0.30 



1.56 

— 6.10 

MIM 

3.75 

- 0.10 

Meekatharra Ms. 

3.15 


Metramar Min.. 

0.24 

+ 0.02 

Monarch Pet 

0.77 


1.49 

+ 0,01 

Nat Bank.. 

2.31 

■+ 0.00 

Hewe : 

2.14: 

+0.04 

Nicholas Int-—. 

1.18 



3J30 

2.90 


Oakbrldge^ 


Otter Expl 

1.30 

-6.15 

Pancon 

8.80 

+0.50 

Pan Pacific 

0.18 



Pioneer Cone. 

1.90 

+OJJ5 

Queen Marg't G- 

0.27 

- 0.01 

Reckltt ft Coin 

2.40 


Santos — 

9.20 

+0.40 

Sleigh iN.C.)-. — 

1.10 

lllr 

Southland Ming.. 

0.30 

-o.iii 

Soargoa Expl 

0.46 

+ 0 . 0 ) 

Tho* Natwide*. .. 

2.48 

+0J13 

Tooth 

1.96 

+ 6.10 

Utah Mining 

4.00 


Valiant Consdt... 

1^)5 

— 0.10 

Waltons. 

0.62 

+ 0.01 

Western Mining.. 

3.93 


Wooaslde Petrol. 

2.40 

+ 0.10 

Woolworth* 

1.46 

Worm aid Inti 

5.10 

+ 6 .W 

HONG KONG 



May9 

Price 

+ or 


H.K.9 

— 


Frs. 


Alusuisse 

Brawn Boveri 

Cfba-Geigy 

do (Part Certc]..| 
Credit Suleae— 

Elakt^owatL. 

Fischer (Geo) 


I.I 6 O 1 

1.775, 

ZOOS; 

825 

2.148< 

2.2801 

805] 


HofMtoohaPtCts]58,500f 
Hoft-Roehe 1/lOJ 5.250 


Interfood 

Jelmoli 

Landis ft Gyr — 

Nestle 1 3.370 


5.173 

1.340 

1.346 


Oer-Buhrie 

Pirelli 

Sandoz iBr).> ' 

Sandoz (Pt ct»..| 
SohindlenPtCto) 

Swrssalr. 1 

Swiss Bank. 

Swiss Relnsce. ...J 
Swiss voiksbk. ... 

Union Bank } 

Winterthur ! 

Zurich Ins. ... . 


2.680; 

269 

3.6101 

■460, 

2421 

733. 

369 

6.025' 

1.750] 

3.810: 

e.iso; 

14,430; 


-10 
+ 15 
-10 
+ 15 
+ 3 
+ 10 
+ 5 
-500 
-30 
-75 
+ 10 
+6 
+20 
♦ 5 
+5 
+ 10 
-5 
—8 
-5 
+5 
+ 100 
-5 
+20 
+ 10 
-50 


Choung Kong— .(15-SOuu 

Cosmo Prop J 2.00 +0J& 

Cross Harbour. J. 9.3rt 

Eastn Asia NevJ 6^0 +0.06 
Hang Seng Bank! 105 +3 

HK Electric 1 6.05 — 0.10 

HK Kowloon Wh. 69.00 +3 

HK Land. 11.90 —0.80 

HK Shanghai Bk. 13.80'. 

HK Telephone....! 24.101 +.0.10 

Hutchison Wpa_. 8.50] 

Jardlna Math \ 14.401 +0.28 

New World Dev^i - 3J)2 —0.00 

O'seee Trust Bk.i 4.30; 

SHK Praps. 20.601 -o.m 

Swire Pac A < 7.36] +Q.15 

Wheel’k Mard Ai 4.10i — Q.oi 
Wheel*k Malitl'e 4.651 

JAPAN 


May. 9 


j Price 
r Yen 


oe + or 

m . _ 


Ajinomoto 1 .580 [ —4 

Amada.... 475- 1 +ft 


Aeahl Glass 370 

Bridgestone 535 

Canon 661 

Citizen.... 368 

Dalai I 725 

DKBO. — ■ 596 

Dal Nippon Ptg~ 60S 

Dalwa House ; 282 

Dalwa Seiko- — I 296 

EOara -J 434 

Elsai 906 

Fuji Bank — . 415 

Fuji Film 570 

Fujisawa I 769 

Fujitsu Fanue..-. i8.660 > +.uq 
G reen Cross ™...; 1.700 + 30 
850 
586 


+20 
+ 17 
+ 16 
+8 
-6 
+ 1 
+ 2 
+ 1 

+«T 
+ 16 

+ 24 
+ 6 


Hasegawa 

HeiwafU Est 


Hitachi 

Hitachi Kokl . 

Honda I 

Rouse Food 

Hoy a. — 

ItohtC.). 

■to Ham 

tto-Yokado 

JACCS-. — 


253 
576 
876 
740 
870 
421 
670 
1;030 
. 420 

JAL .[2,330 

Jusea 1 683 

Kajima 282 

Kao Soap 388 

Kashiyama BOO 

Kikkoman— 386 

Kirin 425 

Kokuyq ;.,] 971- 

KomatBu — 360 

Komatau F’tfK-. l 686 

Konlshiroku^ I 465 

NOl£S^>r)C4e 


+ 17 
+2 
+ 24 
-7 
+5 
+ 2 


JAPAN (continued) 

; Prloe 1 

May « , Van 


+ er 


Kubota 

KumagaL.. 


355 ; -2 

Kumagak.. ! ton 

Kyoto Ceramlc...,3.160 +W 

Lion ... ' *39 • I +« 

Maeda Cons» ] -«* j 

Maklta jiOaO +37 

Marubeni j 3®* ] 1 

Matsushita j i 

M*ta Baa Worits^ 550 

M'blshl Bank ; 414 

M’bislll Oorp 1 

M'blshl Elec 199 , 

M’blshl Rl EsL... 1 376 

MHI — 

Mitsui Co— 326 1 

Mitsui Rl Ett ■ 474 , 

MitsukOShi 420 i 

NGK Insulators...' 470 i 

Nippon Denao *,t30 

Nippon Gakki ! 707 : 

Nippon Meat 419 ; 

Nippon OIL - 1 

Nippon Sh1npan.| 600 

Nippon Steel ; M5 

Nippon sulsan... ' 202 

4,430 


-10 
+34 
+ 3 
+ 10 
-6 

+3"“ 

+ 8 
+4 

-a 
+ ts 
+6 


NTV 

Nissan Motor 

Nlashin Flour 1 

Nlsshln Steel ... 

Nomuek. — 

NYK 

Olympus 

Orient — 

Pioneer 

Renown j 

Rtooh..... —J 

Sanyo Elec. 

Sapporo 

Seldsut Prefab -I 

Sharp I 

Shlseldo - I 

Sony 12.010 

Stanley I 436 

S’tomo Marine...; 

Talhei 

TalseiCorp- ] 

Taisho Pharm-..! 

TDI C™T:.. — 2.090 , 

TeUin 139 , 

TeikokuOII ,1.230 i 

TBS : 628 

TokJo Marine. — ) 600 
Tokyo ElecLPwr. 

Tokyo Gas — ' 

Tokyo Sanyo < 

Toshiba. ' 

Tokyo Corp 

TOTO I 

ToyoSeikan 

Toyota Motor 835 i +1 

Victor. 1.660 j +60 

Wacom 691 -2 

Yamaha Motor..-! 925 } +53 

Yamaaaki 500 i +11 

YosudaFira— 379 : +2 

Yoko^ewa Bdge-; 610 ] +9 

SINGAPORE 


680 

325 

1S9 

401 

303 

835 

930 

1.980 

496 

568 

371 

237 

666 

560 

877 


256 

645 

206 

562 

503 


906 

120 

602 

198 

210 

440 

416 
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-2 
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-5 
+90 
+ 6 
+ 14 
+ 1 
+4 
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-ll 
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-2 
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-1 
+40 
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+ 18 
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-3 
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+ 3 
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May 9 


i Price i 4- or 
! • I - 


Bourtead BHd„. 4.94 . 

Cold Storage ■ 3.20 I 

DBS • 4.62 i +0.B 

Fraeer.ftNeave-.l 6.75 

Haw Per.. < 1J)0 

InohoapeBhd — j 2.70 
Malay Banking .... 9.26 
Malay Brew...^.... 4.74 

OCBC..._ 8.55 

Pan Elect ...j 1.67 

•Ime Darby : 3.08 

Strait* Trdg 12.00 

UOB | 3.74 

SOUTH AFRICA 


-QJK 

-OJl 

+ 0.15 

+d 
+ 0,08 
— O.BS 
+0.50 


May 9 


oe t +or 


Prl 

: Rand i 


Aberoom j 

AE5LCI J 

Angie Am. cp......i 

Anglo Am. Gold.j 83 > 

Barlow Rand | 9.S0- 

CNA Invests.. ...j 
Cum* Finance...! 

®4»eere..- I 


2.75! —o.W 
6.90i .. 
13J50] -020 

+ 1 
+o ja 

37.75' -0.» 
4Jt8i +0.» 
1.60 -0.06 
9.45] +0.10 


5*rt Drla ...i 24 , 

FSGeriUkL. I KO 1 

ObW FlitWe SA....i 
Hlghveld Steel 

Hbfatta.: j 

Kloor 

NedbanK--..;.— 

OK Bazaars ^.14.4 +b.2 

FroteaHfdg*. | 2.80 

Rambrant _...| 6.B0 

Rennie, i 2.85 

Rust plat 1 5 

Sage Hkfgs... ■ 3.45 

SABrewa : 3.1J 

Smith CC Sugar.: 10.6 

Soree L.55 

Tiger oat*. 115.0a 

Uniees 1.90 


+ 0.80 
62 ! -ass 

71.5] - S.0 
4J0I +025 
5.5 | —0.05 

30 +o.n 
£. 80 ; 


— 0. 1 
—0.15 
+ 0.63 
-0.08 


—0.03 

'-a.» 


o.n 


Financial Rand USS0J3j 
(Discount of 2$|%) 

BRAZIL 


May 9 


< Price! 
Cruz 


+3 

••■■eitll 

-10 
+ 3 

Aceafta j 

Banco BrasJJ 

BetgoJMIn 

LaJas Amor 

Pet cobras PP 

Pirelli • 

1. sol . .. 

3.07, *ojn 

-0.DT 

2. SO +0.10 
3.96; +0.U 

-12 
+ 10 

Souza Cruz 

UnlpPE^ ( 

Vale Rio Dooe... i 

3.10; —OM 
8.65! -0.05 
8.68 +0.16 

+9 

+6 

T'over Cr ,2.239.2m. Vol. 618.4m. 
Source: Rio da Janeiro SE. 

-9 
+ 17 
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Pearson’s publishing interests are held through 
Pearson Longman, a publicly listed company in 
which it has a 64% stoke. Longman, Penguin 
and Ladybird publish an enormous range of 
books for worldwide The Randal 
Times is or^pfih^ wprld’sgyeat . 

and ihe ^Xfestmiiister Pr^ publishes some 80 ■ 
local npHpi n atx?rsT hT r q 7P hffl ff thr T LK. 




Groups investment trusts aMngref this highly 
successful division. The specialised banking 
Services offered, by Lazanfc, wlhchihchide 


finandal services and fhp4 i ro ^ggg^ eqt, are in- 
demand worldwide. . - • 



S. PEARSON & SON 


RESULTS FOR 1979 


Group profit before tax 

£53-7® 

Made up as follows 

Pearson Longman 

3625.7m 

Royal Doulton 

3613-9® 

Whitehall Trust 

360.5m 

Midhurst (US/^ 

£5-7® 

Madame Tussaudh 

£2x>m 

Other Interests 

£i.6m 

Head Office 


Interest and expenses 

(£67110 

Attributable profit before tax 

£40.3® 

Attributable profit after tax 

£26.501 

Earnings per ordinary share 

3&7P 

Dividends per ordinary share 

io.op 

Turnover 

£483.80 


Extracts from Lord Gibson’s statement 

I 3 m pleased to report that in the second half both slightly higher. Doulton just missed 

pf the yegp titter review the Pearson Grpup maintaining its profits, while those of 

more than recovered the ground lpst in the Whitehall Trust increased satisfactorily due 

first half. . . total profits for foe whole year • to a higher contribution from hazards. The 

Hiereased by 4% to £53. 7 million, earnings star performer was Midhurst Corporation 

per share rose by 8 % to 38.7p ... . We are, ■ (USA) where profits were substantially 

therefore, recommending a final dividend increased. Despite the sale of half our 

which will increase foe net tptalfor 1979 by Ashland Oil holding for nearly £15 million 

25% over 1978. the profits of Pearson ■ . our portfolio investments fell in yalue by 

Lpngman and Madame Tussaud’s were only £6 million to £6 1 million. 


FOR FURTHER INFORMATKK 

Please complete tfie coupon below and return it 
to our Registrars. ■ 




I 

I 

f 

I 

1 

l 

« 

I 

I 


To: the Registrar (CAP 3/4) 
S. Prison & Son, Ltd. 
Ilpyds ganh Limited 
Registrar’s Department 
Goring-by-Sea 
Worthing 

. W. Sussex BN 12 6DA. 


Please tick the ap p rop riate box 
if you would like .to receive 

■a copy of the following:— 

1979 Animal Report □ 

Group Brochure □ 


Name 


CoKPF^oy 


Address 


V- - I FT I 



Midhurst (USA) 


• Leading the Group in profits growth for 1979 
this company, which was formed in 1956, 
controls most of Pearson’s North American 
interests. Midhurst’s activities indude oil and 
oil-related services and agriculture through its 
holding in Blackwell Land Company, which 
grows pistachios, almonds, cotton and grapes. 



Madame Tiissaud’s 


This world famous London institution 
continues to prosper despite a decline in 
tourism. Established here in 1835 in Baker 
Street, the wax exhibition still represents the 
major part of its activity. The Planetarium & 
Laserium, Warwick Castle, Chessington Zoo 
and Wookey Hole Caves and Mill all contribute 
to the continuing success of Madame Tiissaud’s. 



Other Interests 


ChStean Latonr, Millrayne Holdings and the 
West Thurrock Estate comprise the other mam 
interests of the Pearson Group. Chateau Latonr 
enjoyed an abundant harvest in 1979 and sales 
of previous vintages went for excellent prices. 
Both Millrayne and the West Thurrock Estate 
represent important interests in p r op e rty and 
make a useful contribution to the Group's 
overall profits. 
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Companies aad Markets 


INTERNATIONAL COMPANIES and FINANCE 


Bank of 
NSW lifts 
profits but 
cuts payout 


Philips incre; 
but earnings 


BY CHARLES BATCHELOR IN AMSTERDAM 


By James Forth in Sydney 


THE BANK of New South 
Wales lifted group earnings 14.5 
per cent from A$53.68 ($59.8m) 
to A$61.5m for the March half- 
year, but has reduced the divi- 
dend. 

Hie interim dividend has 
been held at the “normal” pay- 
out of S cents a share. Last 
year, however, the ' directors 
added a "‘bonus 1 ’ element of 2 
cents a share after the half-year 
earnings jumped 62 per cent. 

The final dividend was held 
at S cents, lifting the full pay- 
out from 16 cents to 18 cents. 
This year, the bonus has not 
been repeated. 

The banking division turned 
in the strongest performance. 
' liftin g earnings almost 19 per 
cent from A$34m to A$40.4m. 
It easily outperformed the 77 


PHILIPS, the Dutch electrical 
group, achieved a strong 
increase in both value and 
volume of sales in the first 
three months of 1980. but profit 
levels slipped- 

Turnover rose 13 per cent to 
FI 8.l8bn ($4.1bn) in the first 
quarter from a year earlier, 
while volume increased 9 per 
cent This was dearly twice the 
annual rate of increase 
expected earlier, but the com- 
pany said it woald stick to its 
forecast of a 5 per cent volume 
rise in the year as a whole. 

First quarter sales were 
influenced favourably by the 
net impact of a number of con- 
solidations, of whicb the most 
important was that of Felten 
und Guilleaume Cariswerk of 
Germany, and Deconsolidations, 
in particular that of Philips 


India. Discounting these 
changes the increase in sales 
by value would have been 11 
per cent 

Trading profit fell 4 per cent 
to FI 467m and amounted to 5.7 
per cent of sales compared with 
6.8 per cent in the first quarter 
of 1979. 

Pf&fft after tax fell' FI 2mto 
FI 162m and represented 2 per 
cent of sales, compared with 
2.3 Per cent a year ago, Net . 
profit in the first quarter rose' 
FI 1m to FI 163m representing 
5.5 per cent of shareholders* 
equity, compared with 5.9 per 
cent last year. 

Net profit per FI 10 nominal 
share .. cose • to -FI 0.88 from 
FID:87. On The basis of U.S. 
accounting principles. Assum- 
ing FI 2.13 to the dollar, profit 


per share fell to $0.42 from 
W.47. . . 

Sales in two product sectors; 
industrial supplies and profes- 
sional products and systems, 
rose more steeply than the 11 
per cent average while the 
home electronics and misceL. 
laneous sectors performed 
below average. . • 

• The company announced 
yesterday that it had won a 
£300m (8690 m) order for tele- 
communications equipment Tram 
the Saudi Arabian Ministry of 
Post and Telecommunications in' 
conjunction with its partner. 
L. ML Ericsson of Sweden. . 

This enlarges the £1.7bn con- 
tract ..placed. hy._ihe._ SaudLi 
Arabians for the modernisation j 
of. the country^ telephone ! 
exchanges last January. 


Helaba to 
strengthen 
overseas 
presence 


strong economic growth 


BY JIM JOlttS M JOHANNESBURG 


By Kevin Done m- Frankfurt 


THE . Hessische Landes bank 
(Helaba) made further progress 
last year towards consolidating 
its activities, following the 
massive losses it suffered in the 
early 1970s. 

Dr. Heinz Sippel, the chief 
executive of Helaba, stressed 
however, that last year’s results 
■ had to be sera in the context of 
the full eight year recovery 
strategy formulated by the bank. 

It' had taken three years to 
re stru c ture the bank’s activities 
and extricate it from the major 
loss-making involvements and 
Helaba was still only half way 
through tiie five-year period of 
reconstruction. 


per cent-owned finance ■ arm, 
Australian Guaranteed Corpora- 


Australian Guarantee Corpora- 
tion. which recenly* reported a. 7 
per cent rise in half-year profits 
to A$27ra. AGC's contribution 
to the parent bank rose from 
A$19.7m to A$21.1m. 


Hagemeyer sees further recovery 


BY OUR AMSTERDAM CORRESPONDENT 


Sharp rise for 
Saint-Gobain 


By Terry Dodsworth in Paris 
FINAL FIGURES for 1979 from 
Saint-Gobain-Pont- a - Mo us Son-, 
the diversified French glass and 
pipe manufacturing ‘ con- 
glomerate. show net consoli- 
dated profiTs for the previous 
year of FFr 656m (315300 
against an earlier estimate of 
FFr 650m. Sales rose to 
FFr 35.5bn compared with a 
forecast FFr 35.3b n. 

The -'results' .underline' .a' Sig- . 
nificant recovery by Saint-' 
Gobain, “' ' “ ‘ : 'V 


HAGEMEYER. the Dutch trad-' 
ing group, expects a farther 
improvement in profits this 
year, since it has nearly com- 
pleted the reorganisation of its 
loss-making activities. In 1979, 
it recovered to show a small 
profit after moving deep into 
the red the year before. 

The " improvement whicb 
began in the Becond half of last- 
year, continued into the early 
months of 1980, Mr. ML P. 
Steijger, the chairman said. 

Hagemeyer, which is mainly 
involved in trading consumer 
goods and coffee, made a net 
profit of FI 3.6m (31.8m). com- 


pared with a loss of FI 14.9m 
the year before. Sales rose 19 
per. cent to FI 1-Sbn (S900m). 
Operating profit rose 7 per cent 
to FI '582m — composed of 
FI 34£m on trading activities. 
FI 4m in the indsutrial sector 
and— FT 19.4m commodt^r- 
trading. 

Hagemeyer proposes paying 
FI 120 per Fl 20 nominal share 
after passing its dividend on the 
1978-results: - - 

The loss-making parts of the 
industrial sector have been re- 
organised and the product range 
modified. A number of group 
co mpa nies - ■ have -still to be- 


restructured after which nearly" 
all of the industrial division win 
be profitable. Operating profits 
fell in the trading division last 
year, although the reorganisa- 
tion carried out in Hong Kong, 
Venezuela and Canada will start 
-to show results: ~ 

Hagemeyer moved into the 
red in its traditionally profit- 
able Australian market but 
expects to make profits again 
-this year. • -Last year it switched ■ 
from a dealership for Matsushita 
Consumer Electronics products 
to being a minority shareholder 
in a joint venture and this led 
to reorganisation- costs. 


As part of this process, the 
Hessiscbe Landesbank is deter- 
mined to strengthen its presence 
overseas and it is setting up its. 
own branches or subsidiaries in 
Luxembourg, London and New 
York above all to ensure its long- 
term access to the Euromarkets 
and to enable it to offer’ d more' 
comprehensive service to its 
German customers operating 
abroad. 


BARLOW RAND, the diversi- 
fied South African mining and 
industrial' -group, has- benefited 
strongly from the country’s 
economic growth and from 
better results from Its mining 
interests during the six months 
to March 81. At the pre-tax 
level, first half operating profit 
rose 5.7 -per cent to Its 1952m 
(S244m), from Rs 125.5b in the 
same period the previous year. 
Income from . investments— 
boosted by' higher gold mine 
dividends—rose to Rs 17.5m, 
from Rs 8.8m. 

Turnover was 46 per cent 
ahead, at Rs 1.51 bn, against 
Rs 1.041m. For the year to Sep- 
tember 30; 1979, - the group 
reported a ' pre-tax operating 
profit of Rs 2902m, investment 
income of Rs 24.7m and turn- 


over of Rs 2-Sbn. 

According to the management, 
the thrust of the group’s indus- 
trial growth has come from 
stronger domestic construction 
and building activity. This re- 
sulted in higher turnover and 
profits for the cement, building 
materials, steel distribution, 
paint .and construction equip- 
ment subsidiaries. The manage- 
ment is cautious on prospects 
for the second half of the year, 
warning that, though consoli- 
dated earnings for the year 
should show a substantial im- 
provement on those of. 1979, it 
is unlikely that the first half’s 
rate of Increase will be repeated 
in the second six months. 

However, the board predicts 
that South Africa’s economy 
will continue to grow strongly. 
The economic slowdowns of the 


country’s major trading partners 
are thought unlikely to have a 
significant impact on the South 
African — qiher than to slow 
down export growth rates. In 
line with this confidence, the 
group is planning significant 
capital spending programmes. 
At end-March, outstanding 
capital spending commitments 
were R389m (compared with > 
R148m at September 30. 1979, 
for expansion of the ferro-afcoy 
st ain less steel, cement and 
mining divisions. 


An interim dividend of 18 
cents, compared with 12 cents, 
has been declared from first-half . 
earnings, per share of 75.4 cents, 
against 46.5 cents. Dividends 
totalling 38 cents were paid 
from earnings per share of 11S.6 
cents in fiscal 1979. 


Sandyik upgrades its forecast 


BY VICTOR KAYFETZ IN STOCKHOLM 


Steyr reports record turnover 


BY PAUL LENDYAI IN VIENNA 


The First Viking 
Commodity Trusts 


tomriibdity 1 . OFFER. 38.5 
Trust" BID 36.6 



Commodity & 'General ' 
Management Co Ltd 
10-12 St George's Street 
Douglas isle of Man 
Tel: 0524 25075 ' 


STEYR- DAIMLER -PUCE, the 
top Austrian motor company, 
reports a 17' per cent rise in 
.turnover last year to -a record 
.Sch.. .13,3bn -C$lbn) and - in- 
creased Its: dividend 'to 10 per 
against: 9 - per cent for 11978. 

_• Dr. Heinreich Treithl, the 
director-general and chairman 
of the board of the Creditan- 
stalt-: Bankverein. said that 
capital of the company, con- 
trolled by his bank, will be 
raised by Sch 200oi to Sch 1.6bn. 

Turnover this year is 
expected to rise by a further 
20 per cent to at least Sch 16bn. 


Mr. Michael Malzacher. the 
director - general _ of“ Steyr- - 
Daimler-Pucb. saJd. At the 
end of March, the order book 
was worth Sch 6.1bn. up 25 per 
cent from a year earlier, he 
added: * 

Domestic sales were up last 
year'by 27 per cent to Sch 5bn, 
while exports rose 22 per cent 
to Sch 8.25bn. The share of 
exports' during thir past 10 - 
years has risen from 42 per 
cent to 70 per cent of overall 
sales. During the same period, 
cash - flow ' jumped from 
Sch' 400m to Sch 1.3bn. 


Mr. Malzacher said that com- 
mercial vehicles and agricul- 
tural machinery accounted for 
about 40 ' per cent of sales, 
while sales of two-wbeel 
vehicles rose by 35 per cent 
to Sch 2.7bn. - - 

Arms sales including light 
tanks and a variety of rifles 
rose 77 per cent rad are likely 
to reach almost 20 per cent of 
aggregate "sales this year: 


Major developments last year 
included the opening of a 
tractor and lorry plant in 
Bauchi, Nigeria, 


In Luxembourg, it has ended 
its joint venture with the 
Banque Internationale a Luxem- 
bourg— each held 50 per cent 
ol the Banque ContinentaJe du 
Luxembourg — in favour of ’Set- 
ting up its own 100 per cent 
subsidiary. . 

In London, it has- taken over 
the branch of one of its own 
subsidiaries the Invest ition s- 
und - Handeis-Banfe 
which is being run down by 
Helaba^ -and -in- New -York- it is 
building up the interests of its 
existing finance house into a 
full branch operation.- •• • - - 

Dr. Sippel said that the bank 
-would wait to judge the success 
of these ventures before moving 
to any other overseas bases. 

Last year, foreign credits 
built up substantially as a share 
of the cerdit* volume to reach 
8.8 per cent of tbe total com- 
pared with 6.5 per cent in 1978. 

Helaba improved its operat- 
ing result by 16 per cent to 
DM 96m - and its net earnings 
jumped to DM 150m compared 
with DM 65m in the previous 
year. There is still no question 
of paying a dividend, however. 
- - The -balance sheet total rose- 
by 9.1 per cent to DM 492bn 
and its total loan volume, 
which is largely in long-term 
credits, rose by 13.4 per cent 
to DM 41.4bZL 


SANDVIK, the Swedish cement, 
carbide and steel group, expects 
1980 to exceed those 

of 1979, when pre-tax profit was 
SKr 603m ($143m) on turnover 
of SKr 6.64bn ($1.5Sbn), Mr. 
Le nnar t Ollen, director, told the 
annual meeting.. 

In its annual report, published 
last month. Sandvik had pre- 
dicted earnings “in. tbe same 
range " as- in 1979. 

First quarter order intake 
was 29 per-cent above that of 


Closures query 
at Bethlehem 


January arch last year and 
this trend shows no sign of 
weakening, Mr. OU€n said. This 
included a 27 per cent increase 
in Sweden, about 25 per cent to 
France and 37 per cent in Italy. 

Sales In the first three months 
of 1980 were SKr 1.84bn 
($436m), an improvement of 
21 per cent on the' period last 
year. Cemented carbides, which 
usually account for just over 
half of sales, and the steel divi- 
sion with between 25 and 30 per 
cent of group turnover, had a 
higher than average sales 
increase, while tools and con- 


veyers rose at a pace slower 
than the total sales increase. 

“ I believe us to have a good f 
chance of exceeding our in- • «{ 
voiced, sales, forecast of 1 1 * 
SwKr 7.5bn for the year." Profit- 1 
ability levels will be at least as 
good as in 1979, when returns 
on working capital was 122 per ' 
cent. Hr. Olldn added. 

Provided a settlement Is 
reached soon in the currant 
strike and lockout in Sweden 
affecting most of industry, 1980 
will be a good year for Sandvik. 
but a recession is to be expected 
in 1981. Mr. Olldn concluded. 


By John Makinson m New York 

BETHLEHEM. STEEL, the 
second largest U.S. steelmaker, 
is considering blast furnaces 
closures because of the. deepen- 
ing U.S. recession. 

. The . group- - experienced a 
sharp drop in orders in March. 

Mr. Lewis W. Foy, chairman, 
said (he fail -off had until now 
prompted by- a decision on the 
been regarded as - temporary, 
part of many industries to 
reduce stocks in the : face of 
high interest rates. 

The chances of a long reces- 
sion. in steel ..are. increasing, 
however. and Bethelehem 
executives will meet in the next 
two weeks to decide whether 
permanent closures are neces- 
sary. 
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roan to £73 5 before closing on the 
Kerb at £783. Turnover 8,000 tonnes. 


Sugar price surges 
to five-year peak 


BASE METALS 


AJ timin' m «.m. 5+ or p-m.' i-for 
Official ; - , Unoffic'l' - 


life -of-con tract highs across the board 
following rumours that .Thailand had 
imposed. a baii on the eSfWjit of sugar. 
However profit taking pared the gains 
somewhat at the dose. reports 
C. Czamikaw. 


AMERICAN MARKETS 


BY OUR COMMODITIES STAFF 


WORLD SUGAR prices surged 
to the highest level, for five . 
years this week. Tbe London 
daily price for raw sugar ‘rose, 
by £40 to £306 a tonne, well 
above the previous high for the 
year of £287 but still much 
below the all-time peak of £650 
reached in 1974. On the' futures - 
market the August position 
reached a peak of £334-375 a 
tonne. £44.625 up on a week . 
ago. 

The sudden upsurge in the 
market -this week was attributed 
mainly.', to further reports of 
serious delay in Soviet Union, 
sugar beet plantings this year 
because- of. bad weather. this 
spring. It is anticipated that 
with the Russians concentrating 
on grain production, the Soviet 


beet crop conld be well down 
this year. 

There have been persistent 
-rumours of further large pur- 
chases by the Soviet Union, 
which is estimated to have 
already bought some 2m tonnes 
on the world sugar market to 
- make up for shortfalls in its 
1979 crop and a reduction in 
supplies from Cuba. Reports 
of a possible shortfall of beet 
in Russia, the world's largest 
sugar producer, came jit a time 
when -deman .dfor sugar has 
been buoyant. ‘Australia 
announced this week it had sold 
a further 150.000 tonnes to 
China: India confirmed it had 
. imported 200,000 tonnes to meet 
a temporary shortage in sup- 
plies since it is normally a 


COCOA 

- MUM 

m nsmoi 

WilttL- 


j COPPER — Lower on the London Metal 
Exchange. Forward metal fell in early 
trading 'from E910 to T897 as the- over- 
night seil-ofl continued, but at this 
level same support was found lo 
provide « bass for the advance in the 
afternoon. The weaker pound snd the 
gain on Comae led London to £310 end a 
- close -of. £909 on tbe Kerb. -Turnover. 
24.175 tonnes. 


£ C 1 £ ! £ 

Spot 796-7 +20.6 808-5 1+81 - 

3 months 776-7 +16 -783.5-4 +<jJ2 


Sugar 

• Pref. Yest’rdays Previous Business 
Comrp- . Close. Close Done 
Con. 


e.m. + or p.rr .+ or 
COPPER Official — Unofficial 1 — 
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Cathodes 
Cash 


YOKLY PRICE CHANGES 


.... 

Latest -' 
prices iCh'nge 
' per tonne . on 
unless ■ week 
stated 

■ Year 
• ago ■ 

1980 

High Low 

METALS 

Aluminium 

Froe Markets c.i.f 

£810'815 ; - 

SIAIOM.WO '-30 

£710 X310-81 5 £760/70 

SI 580/600 9218812200 $1750/1800 


Antimony - .... 

Free Market 98.6V 53,590/5,440 - 35 

Cooper Cash Wire Bars. t‘884 

3 months Do. Do £009.5 

Cash Cathodes > £866.6 

3 months Do £8885 

Gold per oz ... 6518.5 

Load cash | £336.8 

a months 5 11544.5 

Nickel «.358 

Free Market e.i.f. lb 265*30! 

Platinum peroz. £18911' 

Free Market par oz. . .....i £247. 7i 

Quicksilver (761b*. i 4380/3' 

Sliver per OZ. 570,71 

3 months per oz 690.7 

Tin cash ^7,42t 

3 months £7.407, 

Tungsten ind S144.5I 

wolfram 122.04 lb) S138/1- 

Zinc cash - £288.5 

3 months £299.5 

Producers 5780/8 

GRAINS J 

Barley 

Home Futures : £91.60 

Maize 

French No. 3 Yellow lAmeri. t 


6518.3 . - 

£336.5 —16 

£344.5 1—17 
£5.355 i - 
2651305c !— 5 

E1B9/193; - 

£247.70 1-3.45 


$380/390.- 15 
570,70p— 8,3 
590.70p! — 8.3 


S3.2 15:326.53,435 532D0iS£M 

; £912 £1,372 ■ £877.5 

1 £924.75 £1.376.5 £903.28 

! £903.6 £1.316 , £860.5 
. £917 £1,343.6 £884.5 

- 5251.125 £836 8473 

’ £564.25 £579 £336.5 

£ 535.5 £4715 £544.5 

. £2,728.73 £3.477 £3,198.78 

2 78) 305c 515/545 265.305c 
i £171 £195 . £189 

: £206.75 . £466.6 £230 

I 5395(305 3405/415 8375/380 


407.80 p 2,166£&p 530.4p 
590.70b 1 — 8.3 I 4 3.0.60c rB.lSS.DBp, 553.30p 
£7.420 —567,5: £7,415 £5,350 ■ £7.235 

£7.407.5,-227.3, £7,282.5 .£8,385 . £7,167 

5144.50 '3.77 . S135 : 8144.50 8157.75 

5138/143 - 5138,42 [9147/151.SI29.S0ilo4 

£288.5 -7.375J £381.75 £400 . £288.5 

£299.5 !— 7.625! £393.75 8415.5 1 £299.5 
$780/825; — ! SSQO 5825 ! *780 


8144.50 3.77 
6138/143 - 


£101.55! £89.95 


WHEAT 

No. 1 Rad Spnng 



I 

* 

* 

Am. Hard Winter 

. .1 * * 

— 

1 • 

£105 

£92.75 

Eng. Milling uiew oropi. 
SPICES 



. £104.6 


• 


,g|; £4,175w 

— 

£6,950 

£4,175 

£3,870 


82.425W 

-78 

82,676 

$2,826 i 32,423 

„ black! 

, $l,7Q0w 

— 

| 81,800 

52,025 

01.700 

OILS 

Coconut! Philippines') .. , 

8615x 

- 

: 51,110 

5925 

$570 


m 

— 

i 

£457 



.... £387 

!-15 

, £404- 

S464 

£868 

Palm Malayan. 

.. .. 5575v 

, + 70 

; 6660 

5725 

0505 


,! S376 

, + 10 

5735 

610 

S3 60 

Soyabeans 1 UJLt — — 

5270 JOv 

/. — 

i 8306,75 

9304 

0350.6 


OTHER COMMODITIES 1 . _ 1 

Cocoa Shipment — — 1 ■ £ J»270 _ ; + 30 £ 

F'ts 2nd psn - ! + «S’* & 

Coffee Futures July...- 

Deo. Coconut — — ~i £Jff , * 10 f 

Jute LJABWC grade-.. £818»V | - f 

Rubber Mlo - 61.25p --1.7B | 6 

Sago Pearl , £204w — I £ 

Sisal No. 3 L. 888| - I l 

Sugar (Rawi +4 ° * 

Tapioca No. 1 - £202w - - £ 

Tea (quality* k'lo \ * 4 

n , plain* kilo i — 7 

Woolto ps 64s Warp 298p hi lor- 2 21 

t Unquoted, (g) Medagaecer. {x| Aug./Sept, i 
fyj Juno/July, (v) July. 


88.60c j — 0 
£725 +H 
. £219yt 
61.25p -1, 

... £204w ' - 
! 8885 

. £308 +4J 

. £202w - 

t . - 

: t ■ - 

. S92p kiloi— 8 


£1.667 

£1,592 

£1,584,5 

75.55o 

£740 

S492 


£1-340 l£1^40 
£1,615.6 '£1,199 
£1,729.6 >£1,479 
, 98.40c r83^5c 


■—1.75 69.25p 

[ - | £188 


76p 64p &op 

283p Idle |3Q8p kilo 276p kilo 
(t) June. (wf. May/ June. 


major net exporter: and there 
have been several other pur- 
chases by Middle East countries. 
Meanwhile the EEC has appar- 
ently cut back on exports in 
anticipation of higher prices. 

Cocoa values eased yesterday 
but still ended substantially 
higher on the M*eek. The July 
position closed at £1,229.5 a 
tonne, down £5 on the day and 
up £30 j on the week. 

The recent fall, which had 
taken the price below £1.200 a 
tonne for the first time since 
August. 1976, ended on Tuesday 
and further gains were made on 
Wednesday and Thursday. 
Dealers said this reflected 
relative tightness of nearby, 
physical supplies with ' the. Pro-‘ 
ducers’ Alliance restricting 
supplies to the world market In 
an attempt to boost values. 
Some selling by ; Brazil was 
reported in mid-week, however. 

Yesterday’s slight decline was 
put down to pre-weekend profit- 
taking. 

News that the Colombian 
Coffee Federation had handed 
the country’s U.S. export trade 
back to the private sector 
pushed coffee futures prices 
sharpi? higher on the London 
market yesterday. Dealers said 
the move was likely to lift 
prices received by growers 
because there would be com- 
petition for their produce in- 
stead of the Federation being 
a monopoly buyer. 

Metal prices came under 
renewed pressure reflecting the 
gloomy outlook for demand. 
£15.5 down on the wek at £884 
a tonne after falling to £870- 
on Wednesday. Lead prices too 

continued to decline. 

Cash lead fell by another 
£16 to £336.5 a tonne— the 
lowest level since September 
1978. 

Tin was initially held up by 
further buying from tbe Com- 
munist bloc, bat the -market 
then came under pressure as 
the shortage of nearby supplies 
eased. Cash tin closed last 
night £367.5 down on the week 
at £7,420 a tonne. 

Heavy speculative -selling 
brought a sharp fall in alumi- 
nium futures on Tuesday when 
the market reopened after- the 
Bank Holiday. The cash price 
lost £51.5 to £774.5 a tonne but 
subsequently rallied to £803.5 
a tonne. £225 down on the 
week. 


£ 

£ 

£ 

! £ 

579-8a 

-05- 

883-5 

.-14 

001:5 

-its 

909-10 -»7 

8 BO 

-3.5 

— 

864-5 

-U 

86&£ 

—14 

8B2 j» 

-75 

887-90 ■— 15 

855 

-5 

— ..... 


Morning: Hiras months E771. 70. 71, 
73, 74. 75, 78. 77. Kerbs: Throe months 
£778 . 77. ■ 78. Afternoon; Early- -Jun» 
£805. three months £782. 83, 84, 85, 
84. S3. Krbes: Three jnontfu £784. 

83. 82. 83, 84, 83. 

NICKS. — Lima changed after a quietly 
steady session when forward metsl 
started at £2.680 and closed on the 
Kerb at £2.710. Turnover 846 tonnes. 


£ per tonne 


May.... jl&.OMtJM SB7.00S7J0'SS1.IU-BSJ5 
Aug. — 354 Jfi J4.60 32450^.75!CS7.IIUO.U 
Oct- i540 JHM8. TOZM JJ5-HL0S |S4 1 .26-24. SO 


NICKEL • a-m. ’+ or? pum. H- or 
, Official • — .Unofflo'fi — 


Spot 2590 600 +7.5 2610-20 !+l0 

3 month* 2680-5 .+15 2706-10 j+lj.5 


U-S- Pro d - — - ■90.96.28 ...... 

. Amalgamated Men! Trading reported 
that in t he morning cash wire bars 
traded at £880, three months £902, 1. 
900. 1. 900.5. 1. Z 3, Z 1.3. 1. 
Cathodes, cash £801 . 62. 64. 65, throe 
months £384. Kerbs: Wi rebars, thraa 
months £902, 3; 4.- Afternoon; Wire- 
bars, three months £901, *900. 1. 2. 
3. a. 9. 10. 09. 8.5. Kerbs; Wire ben. 
throe months £910, 09. $•' 7, 0. 7. 8. 
9, 10. 9. 


. ‘Cent* per pound. per ptcuL 

f On previous unofficial doss. _ . 

Morning: Cash £2.590, three months 
£2.680, 85. Kerbs: Throe months 
£2.685. Afternoon: Cash £2.800, three 
months £2.695, 2.700. 05. Kerbs: Three 
months £2.705. TO. 


SILVER 


Sales: 9,114 (11,768) lots of 50 
tonnes. 

NUMBER 4 CONTRACT— Close (In 
order, buyer,, seller only). August 
337.00, 337-25: -Oct. 342.75, 3*2.90; Jan. 
345.75, 348.50; March 347.25. 347.75; 
May 345.50. 347.00: August 344.75. 
345.00; Oct. 343.5a 343.55. Sales 1.172 
(3.805) . ' ■ 

Tate end Lyle ex-refinery price for 
granulated basis white sugar was 
£321.7 (same) a tonne for home trade 
end £39650 (same) for export. 

Inttmatfonaf Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port).. Price* lor May 8. 
Daily price 2959 (27.07). 15-day 

average 24.14 (23.63). 


TIN— Lost ground with forward metal 
depressed at lint by the lower overnight 
Eastern price snd taken from £7,420 to 
£7.350 on stop-loss, chartist and hedge 
sailing. At thia level the price stabilised 
before advancing ' in the afternoon to 
£7.410 on covering againat recent U.S. 
consumer buying. The close on the Kerb 
was £7,400. Turnover 1.485 tonnes. 


Silve- was fixed B-7p an ounce lower 
lor spot delivery in the Lo ndon bullion 
market yesterday at £5.707. U.S. 
equivalents of the fixing levels were: 
Spot $13.01. down 21.3c three-month 
$13 238. down 20 -2c; * hr -month SI 3. 638. 
down 21.1c: and 12-month S14.42. 
down 19.4c. The metal opened a* 
£5.6-6.85 (S12V13M and dosed at the 
same level. 


GRAINS . 

LONDON GRAIN FUTURES— Old crops 
opened higher and steady buying 
brought further gains. New crops 
were also higher, reports Acli. 


Yeeterdpy + or j Yesterday + or] 
M nth close - - > close — 


a.m- r+or p.m. + or 
TIN -. Official 1 — Unofficial — 


f+or 

SILVER • Bullion 4- or L.M.E. j — 
per • fixing. — p-m. 
troy oz. ' price - Unoffioi*! 


May. 4 88.40 
Sept J 98.65 
Nov-] 97.60 
Jan.j 101.83 


,+ l.SS: 90.55 +0.65 

+0.45 f 91.60 .+0.50 

i+0.68 1 95.40 <+0.46 

,+0.60 1 99.15 1+0.45 


MarJ 104! so 1+0.46 L 10a!45 


NEW YORK. Map 9. 

THE CATTLE markets continued their 
pre-holiday rally, while the pork com- 
plex was mixed. Reports of Thailand 
planning to suapend sugar shipments 
ba cause of sustained draught moved 
fi- res op the limit. Heavy busring by 
f iducera plus higher registration price 
n* Colombia advanced coffpe prices 
sifinrfi candy higher. Cocoa was 
featureless in a narrow trading ranoe 
with closes shaded lower. Gold 
recovered from earfy losses after the 
Libyan, annbuncement that oil ship- 
ments may be suspended. Silver was 
mixed in e narrow range. Cotton 
closed fractiofiBlIy higher on good in-, 
rarest in nearby shipments. Copper 
closed moderately lower, following gold 
up from early heavy losses. Grains 
eased off on mixed weather reports 
while soyabeans were moderately 
higher, reported Helnold- 

Petatoes (round whites) — Nov. 73A-. 
73.6 (73.4). 

VSJIvbp — M ay 1303.0 (1294 -5). June- 
1302.0 (1299.0). July 1305.0-1319.0, 

Sept- 1338.0. Dec. 1374.0, Jen. 1387,0, 
March 1413.0, Mhy 1438.0, July 1463.0L 
Sept. 1488.0, Deo. 152S.0, Jm. TS38.5. 
March 1563.5. Salas: 1.000. Handy 
and Hannan bullion "spot 1300.00 
(1305.00). 

Sagan— No. 11: July 32.iO-32.2S 
(30.39), Sept. 31.10 (30.10), Oct. 31.25. 
Jan. 31.33. March. 32.16, May 3223. 
July 31 JUS. Sept. 31.84. Oofc. 31.85. 
Sales: 14.838. 

Tin— 770.00-786.00 asked . (780.00- 

784.00). 

CHICAGO. May X. 

Lard — Chicago loose 18.00- (same). 
New York prime steam 19.50. 

Live Cattle— June 67-77-67.10 (66.32). 
Aug. 67.10-67 .40 (86.40). Get. 65^0- 

65.06. Dec. 65:30-05.50, Jan. , Feb. 

66.40. April 6&6S- ; 

Live Hogs— Jane -35-.80-34.90 (34.50). 
July 38.65.38.75 .(38.16). Aug. 38.15- 


36.20. Oct. 38.52-38.60. Dec. 39.57- 
39.70. Feb. 42.90-42.97. April 41.65. 
June 45.00. July 45.20. 

ttMalze— May 273V2744. (275V. 

July 283-2834 (2844). Sept- 2934, Ooc 
3004-3004. March 3124-3124. May 
3204. 

- Pork Bellies— May 32.70 (32.73). July 
33.75-33.98 (33.87), Aug. 33.35-J3 30. 
Fab. 47.05-47.25. March 47.25. May 
47.90, July 48.52. Aug. 47.52 
Silver — May 1290.0 (1290.0). June 
1296.0 (1296.0). July — . Aug. 1321.0, j 
Oct. 1348.0. Dec. 1371.0, Feb. 1396A 
April -1421.0. June 1448.0. Aug. 14714 
Oct. 1498.0. Dec. 1521.0. Feb. 1546.0. 
April '1571.0, June 1596.0. Aug. 1621.0. 
Oct. 1848.0. 

tSuyebeens— May BIB 1 .- (616V), July 
632-633 (632). Aug. 642. Sept. 650. 
Nov. 683-661*a. Jan. 677, March 632. 
May 7024. 

0 Soyabean Meal — May . 171.5-171.6 
(172.0);. July 177.0-177.2 fl77.9). Aug. 
179.7-179.5. Sept. 182.0-161.8, Oct.. 
184.5, Dec. 1B8.5-188.7. Jan. 191.0- - 
190.5/ . March 195.0. May 1 98.5-1 99.0. ' 
July 202-0-204.0. 

Soyebeen Oil — May 20.G6-2D.98 - 
(20.67). July 21.38-21.40 (21.12), Aug. ' 
21 .6841.68. Sept. 21.85-21.90, Oct. : 
22.05-22.10. Dec. 22.40. Jan. 22.45.. 
March 22.85, May 23.15-23.S. July: 
-23.40- 

tWbeet— May 420^194 (423). Jnfy 
427-429 (432). Sept. 4404-442. Dec. 
4574-458, March 472-471, May 480. 

WINNIPEG, May 9. SBeriey— May 
116.90 (M7.80). July 118.40 (119.30), 
Oct. 118.70, Dec. 118.40, March 118.40, 
All cents per pound ex-warohouss 
unlees - otherwise stated. ■ S par troy 
ounce. 1 Cents per troy ounce, 
tt Cams par 58-lb bushel. t Cent* 
per 60 -Hj bushel, fl S per short ran 
4ZtXX> Tbs), i SCan. per metric ton. 
55$ pet 1.000 sq. feet. ( Cents per 
dozen. - 


High Grade £ ' £ £ 

Cash:....., 7580-80 —106 74*0-60 

8 months 7630-70 — Ufi 7415-30- 
Settlem't 7460 i — 100 - 

Standard 1 

Cash...... 7360-60 —I® 7416-25 - 

3 months 7340-50 ,-110 7485-10 • 
Settiemt 7360 j — 140 - 

Straits- E. ^2240 -3b 

NewYork - — 


Spot. 670.70p-8J 677p +4.5 

3 months 590.70p>8j 598p +5 

8 months 609.70p-8.2 — 

12months 649. 7 Dp -aj — 


Morning: Standard, cash £7.360. 50. 
three months £7.390. 80. 70. 60. 50. 
40. High Grads, three 'month's £7,400. 
7.380. Kerbs; Standard, three months 
£7.350. 60. Afternoon: Standard, three 
months £7.390. 80, 85, 90. 95. 9a 95. 
7,400, 10. Kerbs: Standard, three 

months £7.400, 7.3S5. 90. 

LEA P - i£ee ler after forward meui had 
fallen in early trading from £358 to £342 
with some stop-loss- selling evident. 
This established the trading range for 
the day. The price regained some of. 
the lost ground in the morning but 
slipped back in the afternoon to close 
on the Kerb at £348.5. Turnover 8.800 
tonnes. 


LME — Turnover 136 (147) lots of 
la 000 ounces. Morning; Cash 578, 
three months 590, 91, 82. SB. Kerbs: 
All carries. Afternoon: Three months 
M2. 93. 94, 96. 84. 93.5, 83. 85. 97, 
99. Kerbs: Three months 585. 92, 


COCOA 


Although trading actively and touch- 
ing highs 03 above Thursday evening, 
futures closed on a quiet note close 
to the lows of the day. Physicals were 
again traded only lightly with limned 
sales of cocos beans from origin to the 
trade but consumers continued with- 
drawn, reports Gill and Duffus. 


YesteWysi + or Business 
COCOA Close ' — Done 


HGGA — Locational ex-farm spot 
prices. Other milling wheat: Eastern 
9830, E. Midlands S3 .70. . Feed bariey: 
Eastern 92J2Q, E. Midlands 90.40. N. 
East 92. 00. • S cotland 92.00. . 

IMPORTED — Wheat: U.S. Dark 
Northern Spnng No. -2. 14 per cent, 
. May 96.90, June 97.26. July 38.15. Aug. 
99.ia Sept. 110.45. Oct. 102.0 0, Nov. 
103.75 transhipment East Coast. English 
Feed fob May 98.50. June 99.50. East 
Coast. Maize: French May 117, June 
118 East Coast. S. African Yellow 
MayJuna 80.00. Barley: English Feed 
fob May 97.50. June 9850 East Coast. 
Rest unquoted. 

Business dons — Wheat May 93.40- 
92.60, Sept. 93.85-93.65, .Nov. 97.60- 
97.4a Jen. 101.25-101.15, March 
104.60-104.40. Sales: 113 lots of 100 
tonnes. Barley: May 9055-90.10. Sepi 
91.55-91 .25. Nov. 95.40-95. IQ, Jan. 
99.15-96.15. March 102.45-102^5. Sales: 
238 lots of 100 tonnes. 


INDICES 


DOW JONES 


FINANCIAL TIMES 


May 8 Way 7 iM’nthagojYearliifl 
^70898704^^891.17 ) 258.44 
[Base: July 1, 1952-100) • 


Dow I May 1 May [Month Year' 
Jones ; a , 7 ; ago ago 


Spot ->444.82:426.77 <416.BO<8g2.91 
F*tur V*Wa»!433.44 429,95(39054 


sJ44tK Bgj4S3.44 49 9. 95( 396. 64 
Averag* 1924-35-26-100); 


MOODY’S 


May 8 j May 7 iM nth apojYaar ago 
1119.8 \ 1111.01 1140,7 ~1 1069,0 
(December 31, 1831—100) 


/ REUTERS 

Maar 9. |May a iMrnthagotYaar W> 
I7Q9.TCmo . 6l 17 2 Q.S | 165 2.7 

(Base: September 18, 1931-100) 


SOYABEAN MEAL 


I a-m- i+ ort p.m. +0" 
- LEAD- i Official 1 — Unofficial — 


£ : £ ; C . £ 

Cash 544-S -Hi- 336-7 — I! 

S months 560-1 IB ’ 344.5 -108 
S’merrt .345 !— Ill . — 

U.8.SpoL - : *56-40 

” 'Morning: Cash E335. 44, 4S. 44. three - 
months £343, 44, 50, 49. Kerbs: Three 
months £350. 49. 48. 47. 46. After- 
noon: Cash. £341, three months £348. 
46. 45. 44. 43. 44. 45. 44. Kerbs: 
Three months £345, 44. 4fi. 

ZINC— -Mover narrowly between £296 
and £301 after an initial marking down. 
The close on the Kerb was £300. Turn- 
over 8.625 tonnes. 


May 1205-15 !— 7J1 

July 1229-30 —6.0 

Sap 1251-62 1—5.0 

Dee 1292:93 ^11.0 

March 1325-30 —11 JO 


May II 1 1340-60 1—14.0 

July 13 75- 90 1—5.0 

Sales : 2,429 (37801) lots of 

COFFEE 


1239-15 

1260-26 

1275-45 

1320-1287 

1348-24 

1370 

138584 


RUBBER 


The London physical market opened 
slightly steadier, with little interest 
throughout - the day. closing on an 
easier non. Lewis and Pear reported 
a Malaysian pod own price of 301 (300 J 
cents a kg (buyer, June). 


The London market opened slightly 
easier on. light profit-taking, ■ reports 
T. G. Roddick. ' Prices- drifted" From' 
opening. levMs. bitt. fan into, fresh com- 
mission house buying and rallied to 
close unchanged on die day. 


10 tonnes. 


Yest'rdayt +or BusJneu • 
Close I — Dona 


No. 1 Yest'rd ays Previous) Business 
R-fi-S- Close Close i Done 


£ per tonne' 


■ a-m- +of p.m.^’+or 
ZINC- • Official lUnodkal — 


May 

July 

Sept- 

Nov 

January—.. 

March 

May. 


..J 1585-86+27, 
J -1738-40 + 30 


...1-1738-40+30, 
1786-88! +40, 


1802-051+45. 


011743-15 
5| 179652 


.... I7S5-18M+42, 
... 1T61-6S+4B, 
...4 1 745-6 pj+ 48 


,51179652 
•0| 1684- 1767 
,5(1895. 17« 

,0175020 

5(1719 


I £ . £ I £ £ 

Cash. j 285-7 288-9 -9 

& months/ 296-8 299-300 1-8.6 

3* merit.,. J 287 11 — 1 

Prlmw’tsl — I — I *37.5 J 


Morning: Three months £238, 97. 88. 
87, 38. 99. Kerbs: Three' months £237, 
98. Afternoon: Three months £297. 99, 
300. 299.5. 300. Kerbs: Three months 

.£299. JB. 39 

ALWIlNIUM — Higher although forward 
metal had a drab start, falling from 
£773 lo £766, influenced by the weak- 
-ness of other metalSr But covering 
egainer recent physical business lifted 
the market end. helped by greater 
sraedrneas In other markets, the pnee 


Sales: 7.829 (3.094) lots of 5 tonnes. 

ICS Indicator prices (or May 8 
Arabicas 189.17 (187.33); Babustas ICA 
[U.S. cents per pound): Other Mild 
1976 172.00 (169.75); ICA 1988 17Z2S 
(170.00). Unwashed A re bices 217.00 
(218.50). Comp daily ICA 1868- 194.78 
(183.22), 


June^»'61^0-fll a B8<BUMI.70 61.40-81,20 

July. *2.JM2.4m«MM8 - 

Jly-SepUU.50-SS.B0] H£0-85.n 64.40-BS.7t) 
Oct- Deb67.28-S7.S0i87.Ba-87.4g 88^067.2 
jBn-MBri7ajffl-70.EB7B.SO-76.40 71^0-70^0 
Apr-Jne;72J0-7S.l«75.10-7S.a — 

Jiy.-Sepfi7S.M-76.70l 75.70-76^0 78.40-76.0 
Oct-Oed7B.40-78.6ffli78.40-7B.60 7B.M 
Jan-Mari8l.10-81J2q81JS-8t.40 - 

Sales: 390 (724) ft 15 manes. 76 (3) 
at 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 61.ZSp (BI.OOp); June 
64.50p (64.75p): July 65J5p (85.50p). 


COTTON 


SUGAR 


LONDON DAILY price (raw sugar): 
£306.00 (£304.00) a tonne elf for May- 
June shipment. While sugar daily 
Price was £303.00 (£300:00). • - - 

The market waa contained within e 
, trading range during tha mum Ing — 
'star however pnees surged reaching. 


UVERPODL— Spot and shipment sales 
amounted pa BO tonnes, bringing the 
total for the week to 132 ■ tonnes, 
.agamBL 292. -tonnes in the previous 
week. Although further transactions 
were recorded, the offtake over the 
shortened week was by far th smaHeat 
SO far this — year- and buyers were 
reluctant to operate. Moat attention 
waa centred on North and South 
_A men can growths. 


£ . 

personnel 

June-..:. — lB8.4M9i!_o.ttMe.7a4Hjn»- 

Auguat 1B8JO-OBA+OJN 108.M-0l.7tt 

October-... 107^0-07.| - lB7.BM8Lift 
December. 110.08-10.® — 11000 - 
February.;. •HOBO-IS.ai + 0.10 11 2A0 

April 1 14^O-ir.0| +0.751 - . 

JiUIBm. ^1068-10,0! + 1JUI — 

Salas: S3. (S3) low. of 100 tonnes, 

WOOL FUTURES 

SYDNEY GREASY .WOOL-Closa (ip 
order: buyar, sellar.- business,. Mies). 
Australian cants per pound. May 4375, 
438.9. 438.0-436.5, 15; July 447.6. 448;0. 

448.0- 443.0, 228; Oct. 450.5. 451.0. 

453.0- 448.0. 160: Dec. 455.0. 457.0- 

451.0. 155; March 482 J). 465.0, 465 .0- 

459.0. 42: May 484.0. 465.0, 468.0-483,6 
21; July 489:0. 470.0. 471.0-46Efc0, 13- 
Oet. 471 .a 472-0. 475.0-472.0. 8. Sales: 

LOTJDOW NEW ZEALAND CROSS. 
BfffiDS— Close (in order buyer, seller, 
only). New Zealand cents per kilo. 
^ “a 372. 385; Oct. 375. 

3Bft Dec. 375. 380: Jan. 372., 378; 
March 37S. 379 May 374 382- Auu 
37S. 385; OCt- 375. 395. 

denrend good. Prices at ship's site 

ww r ??S5? ,,d) J , p8r ,,0M: a “« «=od 
ES.S0-S4M, codlings C2. 50- £3,60. Lama 
haddock C3.30-E4.00. medium «Sl 


small . £1 JKX-EL50. - Bast, small plawca ] 
5-50-04.00. Lemon soles (large) , 
£2.50, medium E7.S0. Rockfish £2.00-* 
£2^0. - Rads nao-aaa Saithe C 2 .oa 

MEAT/VEGETABLES 

- ■ MEAT COMMISSION— Average •«*- 

stock prices at representative markets 
. on May 9.- gb cettle 8S,79p pel 
'kg Iw -(+0.72); UK sheep 148 7p 
per kg est dew (+1^4); GB pigs 78.1P 
per kg Iw-f+B;?). 

COVEnrr GARDEN — Prices in sterling 
per package except where otherwise 
«aed- Imported Produce; Orangae— 
Sterne: Vernas 3J80-430. Bloods 3 JO* 
Jj*®*. Valencia- Lates 50/189 s 
Egyptian: Valencia latw 
3-00: Moroccan: 54/113*3 4.20- 
. 4.60: Gypnn; Vnloncra lares 3.50-5.JB. 
Otlentques ■Jomiacnnr .54/126's 4 0CV 
4.W. Lamttns — Italian: lOO/ISffa 4 50- 
4.85: Spama: Tray* 25/45*8 1.80-2 40. 
5?*^? S- Alncan: Tray» 

^-PS'2 2S- GrapMrult— Cyprus' 
® *5? 4.00-5-40: Jaffa: Larne boxos 
32/88 s 4.15*5.05. Mtnnsclss — Csh 

fomlan: Approx 20 1b 64/90'a 4.30-4.50. 
Apptee—- Argentina: Rad Dulicious 150*a 
8.40; New Zealand ; Cox's Orenge 
Pippins 9.40-9.60; Tasmanian: Cox's 
S" 1 ** ftppfns 9.40.10.0a Jonathans 
® r#w, 7 Smith large boxes 
s * African: Galdon 
Delicious 7.20-7.60. 5taitinfl 7.80-8.30. 
White Winters 12S/180 , s 7.20-7-60. 
Granny Smilb 7.80*8.20: French: Gofdon 
■*»*«» 40 lb 138/175‘s 4.00 
bi? 2.00-2.80. Starkcnmson 

nii4 15t C* 7 -2°: Italian: Jonathans 
0.10*3. Romes 0.11. Pears— S. African' 
Approx. 34 lb Beurra Bnac 6.00, P*ck- 
^5* “ fMMori; Pusacraaaane 

'-to- Grape*— S African- Bari Ink a 
«J5a Golden Hill 8.2a Afmoria 8 20- 
sw»“berri«i — Per punnet. Californian: 
O.W: Italian: a 37*1. Portuguese. 0.35. 
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COMETfl 



ial Times 


Financial Times, the pre-eminent interiationd 
daily business newspaper is now published in - 
Londonand Frankfiirt/Other company 
activities' mdude publication of World Business 
Weekfy in the Unicoi States, a series t>f business 


specialise finandal/busine&s books and 




provision of a business information service to . 
subscribers worldwide; participation in Fintel, a 
company developing new electronic information 
S^rvify^ifor.rhg h iT^in wasman; the- organisation qf 
business conferences . The Financial Titnes is a 
major shareholder in The Economist 
Newspaper and Industrial and TxadeFairs . 



FuhHshcsovo'60dafly or weekly local 
newspapers and 1 7 controlled circulation 
papera.Tbtdcircuktionis scant 6million 


r* % j AVI- ^ * 1 #' >A i ^ 11 t i • lv j • I a r : I ■ 


newspaper and general printin& tbe Argus 
chain of shops in the South East and the 
Westminster Press Inquiry Bureau located at 
York. Westminster Press has* substantial . 
interest in BPM Holdings, publishers of The 
Birmingham Past and Matt. 




RESULTS FOR 1979 


i ’ . 

V . • - 

Turnover . 

\ ■ ' l 

^2oa3m 

Profit before tax 


Made up as follows 


Financial Times 

£4.om 

WestminsterPress 


Longman 


Penguin 

(£°*4 m ) 

Ladybird 

•V 7 ' . 

^Lom 

Head Office 

Interestand expenses . 

(£a8m) 

Profit after tax 

£iS.cm 

Earnings per ordinary share 

3Mp 

Dividends per oidinaiy share 

S4P 


Pearson Longman did well to raise 
earnings per share and profit before tax in 
a very difficult year for die United 
Kingdom publishing-industry. 

The 1979 results demonstrated one of tile 
advantages of our broad base of 
newspaper and book publishing interests. 
The newspapers were able to take 
advantage ofbuoyant demand for 
advertisings make satisfactory profits 
and to maintain their level of development 
expenditure. They also benefited from the 
lower cost of newsprint. The book 


statement 


■ companies were faced with a difficult 
United Kingdom market, particularly in 
die educational field, and a strengthening- 
pound made them less competitive in 
overseas markets. It is with great pleasure 
thatl report the granting to The financial 
Times of the 1980 Queen’s Award for 
Export Achievement. 

The board recommend a final ordinary 
dividend of 4.605 pence per share bringing 
the net total for 1979 to 8.355 police per 
share compared with 6.684 pence per share 
for 1978, an increase of 25 per cent. 



One of the best known publishing houses in die 
world. Penguin publishes paperback books 
under the Penguin, Pelican and P uffin rmprinyc 
from a wide ranging list of over 4,500 tides. 
Hardcover books are issued under the liking. 
Alien Lane and Kestrel imprints. The profound 
effect that Penguin books have had on education 
and general reading patterns is.wideiy accepted. 
They are read in almost every country in foe 
world Nearly half the Penguin output is 
exported and it publishes also in the United 
States, Canada and Australia. 



Ladybird 


Ladybird is renowned for its very successful 
English language children’s books published . 
principally in a standard format r epresenting 
excellent value. Its titles are designed primarily 
for children of all age levels from pre-school 
years up to a reading age of 13. Upwards of 40 
new titles are added every year to its list, now 
totalling some 500. Expats, which include 
special foreign language versions of Ladybirds, 
represent about 30 per cent of tumoveu 


Founded in 1724, Lonjgmarfs publishing has 
ranged from Dr, Johnson’s first dictionary to 
Roget’sJDiesamus and j (h^s Amsam^ now in 
its 35th editiom This distinguished, inremational 
publishing group is principally involved in the . . 
educational, reference and medical spheres -with 
over three-quarters of-its business, emanating • 
from outside the Unitai Kingdom. New and- ; 
continued development is raKrigpIace-for 
specialist markets in the United States, in 
dictionaries and reference book^, in self study 
publishing and is the range covered by the . 
Periodicals -and Directories Division. 


FOR FURTHER INFORMATION 

Please complete the coupon below and return it 
to our Registrars. 


To: the Registrar (CAP 3/4) - 
Pearson Longman limited 
Lloyds Bank Limited 
Registrar’s Department 
Goring-by-Sea 
Worthing 

W. Sussex BN12 6DA 


Please send me a copy of 
the 1979 Annual Report 


Address 
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Tobacco firm urged 
to drop campaign 
aimed at the young 


BY IVOR OWEN 


P OTT. TP MORRIS, the tobacco 
firm which markets Chesterfield 
and Marlboro cigarettes, is being 
pressed by the Government to 
abandon a sales campaign 
directed at young people. 

Forcefully condemning the 
campaign Mr. Patrick Jepkin, 
Social Services Secretary, said it 
involved activities " blatantly 
out of accord " with the spirit of 
th el977 voluntary agreement 
limiting cigarette advertising. 

At isue is a scheme involving 
direct mail and other promo- 
tional techniques centred on two 
** clubs '* the Chesterfield, linked 
With the National Onion of 
Students, and the Marlboro. 

Hazards 

Mr. Jenkin said In the Com- 
mons yesterday: “My depart- 
ment is in touch with the firm 
about this and I bope they will 
totally abandon both these pro- 
motions.'’ 

Mr. Jenkin assured MPs that 
negotiations to secure a new 
voluntary agreement on adver- i 
tising were still ‘‘very much 
alive." 

They were taking longer than 
anticipated. Meanwhile, the 
1977 agreement which should 


have expired in March, was 

co ntinuing. 

There were calls to reduce 
cigarette smoking by further 
limitations on advertising and 
highlighting health hazards. 
Mr. Jenkin said the Govern- 
ment's preference was for 
action through persuasion and. 
consent. He believed it would 
be wrong to force abrupt 
changes on the industry. 

However. Mr. Jenkin said no 
government could rule out 
legislation for all time. He 
announced that he had com- 
missioned a new survey on 
attitudes towards smoking. 

“Smoking at a young age is 
not the result of an informed 
and rational decision," be said. 

“ Those who start young do 
so because they learn the habit 
from family or friends or 
because of toe general climate 
.of approval, created by society 
at large.” 

.. A series of private interviews 
Would be -held this year and 
a 4,000 “ national sample ” 
v would take place next year. Mr. 
Jenkin hoped survey results 
would be known towards the 
end of 1081. 


Howe defends oil 
revenue tax policy 


FINANCIAL TIMES REPORTER 


SIR GEOFFRE YHOWE; Chan- 
cellor of the Exchequer,' 
defended the Government’s 
taxation policy on oil company 
revenues yesterday after his 
first visit to a North Sea oil-rig. 
He was 'speaking at an airport 
Press conference folotwing his 
trip to . HP’s. Forties Field. 

Asked if taxation at the 
present level would discourage 
risk-taking in the North Sea, 
Sir Geoffrey said the Govern- 
ment had been trying to achieve 


a balance between the com- 
munity as a whole and those 
who had invested capital and 
enterprise in the North Sea. It 
felt it had the balance about 
right 

Sir Geoffrey said of his first 
offshore oilfield visit that the 
scale of operations bad been 
much larger than he had en- 
visaged. He was most impressed 
with the energy, enthusiasm 
and skil deployed in the Forties 
Feld. : 


Civil engineering group 
put into receivership 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE SOOTH WALES civi' 
engineering group. T. Potter and 
Son. has been put into receiver- 
ship by its bankers. National 
Westminster, in a move which 
could lead to 600 redundancies 
in the Port Talbot area. ■ 

The company said yesterday 
that it had been hit by high 
interest rates and -the recent 
steel strike. The bank had been 
approached for further -borrow- 
ings. but these had been 
refused. 

The receiver will arrive on 
Monday, and the company - hopes 
that it will be possible tor it to 
continue running as a going con- 
cern. Work is. continuing on 
contracts for construction and 
civil engineering projects in 
several parts of central and 
South Wales. 

T. Potter has three important 
contracts with toe British Steel 
Corporation for the modernisa- 
tion and expansion of the Port 


Talbot steelworks. Work on 
them cbu'd not proceed during 
the strike, the company said, 
because Potter employees would 
notcross picket lines. The com- 
pany’s cash flow had suffered, 
but work on the contracts had 
been resumed. 

If the apointment of a 
receiver does not have the com- 
pany, the job losses would be 
an added blow to an area 
already threatened by up to 
7.000 redundancies at the Port 
Talbot steelworks. Potter 
employs between 550 and 600 
construction workers, all 
recruited locally. 

The financial position of 
Poter has not been disclosed, 
a statement yesterday referred 
to. the “intolerable financial 
burden” imposed on the com- 
pany by the high cost of borrow- 
ing and disruptions to produc- 
tion. 


Conferences ‘bring cash 
boost for London’ 


BY JAMES MCDONALD 


INTERNATIONAL Conference 
business brings in more than 
£150m a year to London, which 
leads the world league of con- 
ference cities, said Mr. Michael 
Montague, chairman of the 
English Tourist Board, in 
London yesterday. 


During the last five years 
indon has attracted more 
ternalionai conferences and 
ngresses than any other city 
id Britain has been second 
ily to the D.S, as a conference 
untry over the same period. 


Out-of-town delegates to con- 
ferences spend, an average of 
£81 per day each ho London. 
Mr. Montague told toe Associa- 
tion of Conference Executives. 
However, he said that, because 
this segment of the foreign 
tourist market is so lucrative, 
it is also fiercely competitive. 

“In the face of recession in 
many parts of the world, and 
other economic difficulties, we 
must fight harder than ever to 
retain and improve our share 
of the international conference 
business,” he said. 


Let UN control nuclear 
weapons, says Silkin 


BY PHILIP RAWSTORNE 


CONTROL of all nuclear 
weapons should be given to the 
United Nations, Mr. John Silkin, 
Labour Spokesman on industry, 
said alst night. 

“The alternative is for the 
world to live uneasily on in the 
shadow of the most cost'y, most 
threatening, most destructive of 
all the terrifying instruments- of 
death that mankind bas * 
devised.” he said at a Labour 
Party meeting in Greenwich. 

If the danger of war had 
suddenly become more immi- 
nent because of events in Iran 
and Afghanistan. Mr. Silkin 
suggested, the build-up of 
nuclear weapons posed a much 
greater threat 

” The truth is that possession 
of nuclear weapons by any indi- 
vidual country is -now a dan- 
gerous anachronism. As the 
TJ.S. and Russia come close to 
possessing a balance of nuclear 


terror, the tune is now ripe for 
the control to be taken from 
them and from all nations who 
possess nuclear weapons, and 
given to the United Nations," 
he said. 

Mr. Si'kiD suggested that the 
United Nations must also learn 
to act as a unified force 'against 
international terrorism. It 
should employ sanctions or 
other means to free hostages in 
cases where individual govern- 
ments were unable or unwilling 
to act. 


Shoe company 
redundancies 


NEARLY 100 of 150 workers 
employed by NoTvic shoe manu- 
facturing company, Northamp- 
ton. are to be made redundant 
because of a fall in sales due 
mainly w cheap imports. 
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■ FREE OF STAMP DUTY 
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654 17/51 


Corp. London 9l^c 844 HHSr 


Greater Loodon _ 
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Stock Exchange 
dealings 
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Australia (CrenwtthJ 5'3>c 864. 6 k 77 

Nm Vualand 3i»e Stk. 71 
Northern Rhodesia 6 k Stk. 98 
South Awttflliu 3PC Stfc._2*V 


Southern Rhodesia 2^C f Stk. 


ISSORffS: is m 


tv 

I <2/51 

1 »M 


no> 


ISA 17/51. 


4hKStk. (1 977-8Z1120 


st ftpfr ETQO ftdly inid. ■ . . ’ " 

Morabot* *» not ob liged to bap OTR. oxc ot>t In 

the lot caKWt, Ih ftfo re . bo regerfud-M » eotn^Bbi rewd 
babMOB hs» bgoo done. Bamms are recortH d In tto 0«^. «g» to 

2 .TSpm oobr, but latK cx> b® 

OScuilisL Th* «gun» 6hwim gboug. on -SSk' 

of borswits mend in oU amcm Ww up to 3J0 pm-No 
86 -to Whether g bargain reprtMotK * bsTo or. purehaw. Mwfang* *? «■■/ 
norOBBOigy n order o* ejrecBtton. and only «“ bh^hl" .« one.euahfrty 9t 

COUPONS PAYABLE LN LWeOOH .l WrmTpT^oii A Rama ina done with o*r. between, norv-memb«ra. 

l^gto* 00 5K FKdlw ML 1S1S 7 SySTSEriSrSr. *S£%, don.Tft membOM.ol a mM' 

Stock ExiAenge. * Bargain* dona lor delayed doBMOTor no 
SA — SAostrelian; SB— SBahsmian; SC — $Canadian:^SHK— SHcrrg Konjg 
SJwnateen; ; S» 4 u— W/jrfayunr TMu— SMextcen: - . HC-SNow. Z*aloi«k 
SSteQOCOTK SOS— iueiwd 'Sttttfs; SWl-'4W**t Intfierr. - 


(19 
79 181. 
(2J5» 


Gee ■ stk. VllS-W iS2 3 

FOREIGN STOCKS (t) 


Bahia 
75 *2/51 
Chinese 
Rears. 

400 - 


l^wT^Trearere NoreiAVlcker* Lji. 
734 a; 


191 dffletmi 


Ireland 34K 734 q.'SI 
Offshore Mlu(ng984 .*9 4 4 9LM 


BANKS (109) 

Alexander* 240 * 6 /SI 

fl&’S3r<®;5SSi. 

(G«l 


AninachK^Jeng^CSM 14 


104 


Auatreda "Med ToeUfid MAli 205 
Bank America Core- UUS13&2S/ 

■ C3 . 

Ban* of trtlmd 3ia* 12 
Bank ol Montreal aa> P87S_(Ea>„ 
Bank of Nee South Wakes (!A1> 1,39* 
Bank o * ScoUand 240 _ _ 

Barclays 42S 8 3. 84 pcUl 8*4 3 

srL5Sffi , dS 4 ciL— .«> m* 

cfbcorp’otscowS® tZOpi 37 b 6 C7/3) 
Commercial Bank Aostralla (Lon. R«g.) 

((All 132 ai SI „ . 

Commercial BanWng Sydnev (SA11 

(2«S> 

Deutsche Sank (DM 50) 61 >tO. 

(DM 501 594* 

Garrard Nadooal Disomntt <25oi 240 38 
Gibbs (AntbOSI iZSO) 80 (7)51 
Bros. .170 


130 


New < 8 rt 


GUIatt Bros. 170 

1W U .. . 

Guinness Peat CZSel 108 t7sS' • 
Hamhros Sbs (2501 395. A 39'jtt 
HIIL Samuel C2Sm 87* 

Hong kora Shanghai (SHK2.S0I 120* 1 
jesrel. Toynbeu C29pl 75 IG/Si 
Joseph (Leopold) 142 cS/SI 
Keyser Ullmann nSei 65 
KMnwt, Benson. Lonsdale tZSol 

U^<ds S ^flk 295* 7* 4 90 S. 7 !ipcLp. 

HKiSnfsKJ. <25p). ,SM J , , 7B ,SLr. 

Midland Bank 1370 6* 5 7 3. TQLpc 
Ln. 804 «i C7T51. 7>pcL». 7»i* Jk 

Minster Assets (25p) 450 6*^ . 

National Bank of Australasia 'Land. RegJ 
I3A1) 112 16/5} 


KatHuui WestRuKBK .3^4 TO u 4® 3 5 8. 




nS-Uu 951: 


New (2S0) 


70CPT. , 

iL 9 pc & u, ««/s 1 . 

"S&A SI ?r 

sSro5ers G, ^8 >2151. B4KUns,Ui. 


654 


Srnl«? St. Aubya 'rHIdgs.^ 132* 


Standard Ch arie red Bank *930 54) 5 SB. 

13‘yx:l/ns.Ln. 100»: (6/5) 
Toronto-Oominloo B ank GCjl. ttPPct© 51 - 
Union Dboount of London 425 30 (SI 5) 


BREWERIES (103) 

Allied BreworkB (2Sp) W: B-. 1 * 

iivaS? ! 8abi?ftJs» 

Bodcfi listens ‘■Sens iuS 133 (715) 


Brown (M.V (250) ISO® 


foekiey 5 *! Brewenr j25a) JjL*R 


Bulmer <H. PJ HI do*. (25rt 

Brewery (Forshaws) 125P) 24* 


Brewy. lea- TSL. _.DW» l 


Burro n wood 

City of Lxmdon 

ClaS^iMJ^Sws (HMteJ IBM '» fSTO 

asp) 125 

iSISl 

gas *. 74pcu«l 

Ln. 584 17/5). 10-SpeUns.Ln. T6 (6/5) 

Highland <20 d) 127* 

Hlgsons USp) 82 75 (2l5> 

International B’jpeLn. 67 *6)5) 

Invergordon *2 Sp! 215 (6/5/ 

(rich (25M 80 «7/5J.. . . 

Marston Thompson Erershnd <25pS_66* 
Scottish Newcastle i 20 pi 55':* S h 
south African (RO. 20 ) 129 
Tomabn <25p) 171 70 
Truman 74 pcdh. 59 '^6 9® „ 

Vaux (25p< 154* t. eireePf. 464* 'r* 
Watnev Mam Truman BocLn. 82 (6)5) 
Whhbread A (7 So) 153 2 . A-ipan. 
30 (7/51. SijpcDh. S74 (6,5). 74ocLn. 
52*i *6/5). laizecLa. 714 U-. lipcln. 
222 * , * 
Whhbraad l«w. 125B> ISO (S/SI 
walverhampton DocSer i25p* 335* 
Young (50P) 16* (7/5) - 


EUROPEAN OPTIONS EXCHANGE 


Sarlt 


July 

, Vol. Last 


Oct. ’ 
Vol. ; Last 1 


- Jarc - ■ - - - 

Vol ! Last Stock- 


ABN C 

F.3Q0 

2 

6.80 

ABN C 

F.32C 

20 

1.10 

AKZ C 

FJ2.50 

55 

1.90 

AKZ C 

F^5 

14 

0.60 

AKZ C 

rJ7^a 

— 

— 

AKZ C 

FJS.BO 

3 

1 

AKZ P 

FJ/5 

2 

2.70 

ARB P 

F.60 

4 

5.30 

ARB C 

F.6B 

10 

1.70 




— 865 



2 

4 

80 


-1.30 

0.70 


47|| 

3.60 


55 i -l^O 


- IF.293 

F-24JQ 




F.6^70 
- !sao^ 


— IF.B9- 

— I » 


_ ! - 1 


voo 


— IF. 16.60 


-I -I 


3.10 


l -° i - i ~r 


- 1 5835s 


5^0 - 


_ l _ 


— 'F. 1 17^0 


: 1 : I : 


— jFr^lOO 


65 j 1.90 
44 0.70 

29 1 0.30 

10 2.10 


10 

216 


2.40 IF. 19. 10 

1.10 ; » 


21 

38 

1 

6 . 

12 


4.30 < 
1.80 J 
4.90 

7.30 
11 


”*1 
■ J 


f § ^ ' ' i rp 

- ; - - IF. 152.30 

20 ! 6.60 ; . „ 

“I - ; w 

- ‘ - 1 ‘ - : 


1 I 253 I 4 

L - F.111.50 


1 I 

Aug. - 

- ; - 1 


- ',551 % 


MOV. 


20 


_1 j 6S* 


TOTAL VOLUME IN 


1 

3040 


S"l! 


5327 b 


— 'wart . 

— . ["51044 


[DMISUg 


P=Put 


BASE LENDING RATES 


A.BJV. Bank 17 % 

Allied Irish Bank. 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacber 17 of; 

A P Bank Ltd- 17.% 

I Arbuthnot Latham ... 17 % 
Associates Cap- Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit 8c Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of NB.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S-A. 17§% 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
Brit. Back of Mid. East 17 % 

(Brown Shipley 17 % 

Canada Penn’t Trust... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

I Charterhouse JapheL.. 17 % 

Choulartons i 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 
Co-operative Bank .._.*17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % - 

EagU Trust 17 % 

E. T. Trust Limited.,. 17 % 
First NaL Fin. Cortt...I9j%- 
First Nat. Secs. Ltd.... 19 % 

Robert Fraser 17 % 

[Antony Gibbs 17 % - 

Greyhound Guaranty... 17 % 

Grindl ays Bank ti7 % 

F Guinness Mahon 17 «£ 


Haro bros/ Bank.— 17 % 

I HilJ Samuel '.....§17 % 

C. Hoare & Co fl7 % 

Hongkong 8 e Shanghai 17 % 
Industrial Bk. of Scot. 17J% 

Keyser Ullmann 17 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. IS % 

Midland Bank 17 % 

(Samuel Montagu ...... 17 % 

I Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Lda.) 17 % 

Schleslnger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 37 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % " 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whlteaway Liidlaw ... 17i% 

Wlliiams & Glyn's 17 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire Bank ; 17 

[ Mum bars of dw Accepting Houses 
Committee. 

7-diy " " deposit*: 16Y,. 1 -month' 

deposits 

7-dsy depeerts so sums of n 0,000 
md under 15%. up to- £25.000 
end aver £25.000 15^%. 

Csll deposits over El. 000 15*L. 

■ Dsmsnd dspMKs 1£%. 


Thursday, May * ; — 

Wednesday, May 7 

Tuwhjr; May 5 .--i-— 

Monday. May 5 

Friday. May 2 

Thursday, May-1 — 


19,593 

1&442 

70PL4S 


i7, m 

18,065 


The list briw* gives the price* at which bgigeuis were don e by 


OfBdal UsL 'Tor the** saourttlss not merited in Thuredsy** List.-, we s how 
the fr- iY limit inns leeorded^wfciu the previous tlhp* bualnegs dagre these era 
(fisting uished by dm d*tt» sbowRi m psimifiiesM. j~:~. . _ , ' 

Tb* nwBher of daslings merited on Thursday «i om sseuo* Tollmj* th* 
name ol th^sacthm.^ mIBS* othwuriee denoted, stares ere Cl MGl prid snd 


COMMERCIAL (L56fi> 

A— B - ) 


AAH-r 2 Sp* ISO (6/5) 

AC Car* (5o) '52 (BF5) - 

AGS R«*erch OOP/ 172 0/5) 

AI induttrixl Products U5b» 25 
APV (bOP> 187 16/ 5) 

Aarotsotr Bros. II(W« 

Aburcom CROJHJ 10SJ* 10* 

Abcrdctfl Coos. Group C25ai iw 

ASSSrrloirv: oSSTmw2/4). 8kl«. 

S4 (2)5) 

Adams, ftObcm (25b) 75 0U» - 
A4WKC LitmUrte* (10b) 32 * 6 (5) 
AOrtesz Group (2Sp) 15*0 62* SQ 60 
Airbx loss. ( 20 b) 14 t&SI 

Atesa AlHuirdum 104 CD* 3 

Alcau AJonrlroum (UK) 84. lOtacLn. 
79 : i (7/5) 

Allied Colloids Grow HOP) lie 


Allied Plant Group (1001 


a)km tenne.Cos. tasp) 94 (7/s> 
(5p) 80*- 


Sb* 6* 


AlOWb HMgs. "l_„ 

Amalgamazed Pt uw Ena- USd 75 (5151 
Hid as. (20b) 23 (SSI. 


84 C215). 
asp) 66 V 


epcPf. 

is® 


•y Hid as. UOb) ZS (£41 

= _ Couiooic- sea; AHuw Or*. C2S«1 

Me — - - 

Anchor CMmlal (25p) 

(SOp) 19 (B.'S) 

Aptferson. StratScJydc 
AnalU tv (2SB) 64 
Anglo enwrican ASp em < 2 Sb) 29 (6(5) 
Appluyard Group ( 2 Sp> 50 (7;5) - * 

Areaeea (A.) CHhJoiJ ( 10 p> 44 tf/s) . 
Arid lads. aSn) 56S -lie 
Armrtagu Sharks Group U5P) 82 (7/5) 
Aiuusaoag EOdPRWnt fide) SO 4*1; 9 
16<*53 

AOKhOe mow. (10P) 37 (M) 

Arrow- Chemicals * KldgS. Oib) 68 
Ash Lacy USpI 178 
Ashton Bros- fHicfgs.) A»sotDb. 33 (S 03 
Assoc. Btacut Mtn. ( 20 o > 76 7 
ASK. British Eoe. nZho) 17 VO 
AKKtoted BritHb Foods (5P> 93 4 6 
(8*5.1. 7 VPCOb. 554 (2/S). — 


(8*51. 7 VpcOb. 584 C2/S). 7'rKLn- 

1^B7-2DM 27 (2/5). 7LpcLn. 1994- 


COmmsdeatlona- Cored. (25 p) 


Associated 
99 8 . 

Associated Dairies Grp. (25b) 1830 79 82 
BO. 94 kPT. 100 (5/51 _ . . 

Aiaodatcb Elec. reds. 6ocDb. 79 <6.51 
Axxodatud Eng. (25b) 65© >;* 4 b 
Associated Fisheries (2ipi 74 2 3 
Associated Ldsura (Spi 95* 41; 

Associated Newspapers Grp. <25p) 283 4 
IMF • ■“ 

Associated Paper Indus. (2Sp) 38 (6 51 
Alt bury Madr+n (Hldgs-t (200) 1234 3 
Astra Indus. Grp. (IOd) 104 (7.S) 

Aurora Hid as. (2Spl 54 (7 IS). BJZSOCPt. 
BSi? (6/5) 

Austin iEj Sons (Loodout (2SPI 130 OUSI 
A ostra if.) fUrrtooj nObi 84 
Automated Security (HlagsJ <10p) 230* 


Avans Grp. (5oi 122 

Jobber 120 (6 5) 


Avon Ri 

Ayrshire Metal Products GUo> 77 
BJL.T. Indus- (25p> 252* 47* 5 2 3 6 
75 0. £Hd_ (25b» 247* T 

BUX: S§p, a i S 2 °^ SiiacPt. J7(= oust. 

7pcDb. 794 (7(5) 

454 (715). 


BOC Inter. (25p) 644 64 4* 5 * 

BPB Indus. (SOW 153. 7 


74bCLn. 48 


.'VbcLn. 208 (215) 

BPC (23 Pi Z4 <• 

B.P.M. Hides. 'B.Non.V. (2Sp* BO WS) ^ 
1LS.G. inter, ilopi 19*. 7pclstDb. 644* 
AO. 12i;DcLn. 781; (SIS) 

BSR Cl Op) 284 

BTR (25D) 3TO* 70 68 - - 

B6Q (RetaJtl (Sol 75 <65i M __ 

Babcock Inter. (250 98 <7i5). 4pcPT. 26 
(6/5) 


iqeeridge Brick (ZSp> S3 (2/5) 
Bailey (Ben! 


i) Construct/OQ ,10p) 17 (7151 
H.) (10p> 54b 
iWIIUam) 172 (7 i 


jailer <C. H.) (10 p) 54 

8a(rd 


Baker Perkin* Hkigs.'iSOb) 76 (7/5) 
Bakers H ou sehold Stores (Leeds! crop) 


a si 

Bam be r, stores (10P) 63 (6(5) 
Banks (Sidney C-> (25p) 85 4 6 
Banra Cans. Indus. l20pi 54 


Berget (25 p) 15* 
Barker Dobsoo Grt 


(20di 141. (7/51 

Bartow Rand OtO.IO) 3J2® 

Barr Wallace Arnold Tst. (25 pi 110 (2/5). 

A (25pi 102 4 *6>5) 

Barrett Devetapmts. (10b) 1-10 B (7(5) 
Barton Sons (25p) 34 (1(5) 

Bassett i Geo.) HWtrs- (25 p> 57* 

Bat ft bortiand Gp. (25p).32 


Subhi aark i25p) 146 .4 (215) 

nop) 


17 14 IB. 


61 


.46 


Seauford Gp. OOo> «tt» 

Beech im Go. (25p> )1S IB 
Sl,pcLa. 774 *2/5) 

Mam Gp. nop) 71* 70 >m* 69 70 
Bdgrace (Btackheath) C25P1 19 27-64ths 
(2151 

Bellway 05 p) 70 

Bern rose Corpn. (25P> 41 . 

Beoford Cdocretu Mariiinerr -flop) 39 
(7/5> . , _ 

Beim Brothers (25b) 57 

Beret Gn. 125 p) 106 (7(5). 

fllrisrare <5. and WJ OM 147* 

Berwick Tbnpo (25a) 7ft 
Bestobell USO 240 ’i f * 

Bestw oo d nsp) 134* 1*0 
Bet* Bros- (Zflpi A3Q 
Beren iD. FJ (Hidsti (Brt 24 *. 

Bifurcated Eng'g. r25p) 3>9 
Birmtd QUata*t OSo) WJ . 
Birmingham Mint (25p) 17* (S/S) 

Black Edgtpsrton 15001 49* 

Blackwood Hodge 050) 420 40 
Blocklers (20 d) B2 16/2) 

Bluebird Con t p UMee rY MMgs. (25b) 

■Joe^ Circle industries 320- 104pcLn, 

J*55oHi j^Ti g£_a/S^ ^ 

Booker MCConaell (SV0>,225* 30 
Boot (Henry/. Sore, CWJD) 140 W5) 

Booth (Internal. Hldas.) (25p > 42 0/5) . 
Boots (25b* t87® 5 3 6 _ 

Borthwlck CTboma*) Sw» W») 53 S 
Boulton (Wllllami Gp. 'JOP* 3 4 
Bowater Cpn. 176 S. S*eK«. 37 («5 l 
7pcUnscd.Ln -76lt 
Bowtborpe Hldgs. ilOpI lll’l* 

Bnaby Leslie HOP) 46 MBSi . . 

Braime (T. F. Ji .Hj (HtdgaJ 05p> - 6Q 

B rammer CH.l (2Qpl 1S4* - 

Bren green OUdBS.) flOp) 24.5 (lift . 

Brent C bent. interetL HOP) 1 38 (7/5)3. 

New HOP) 1412* SCO . 

Brent Walker <5p) 58 

Srldaend Processes (S» 54 <6(51 

Bride n (25p) BE# 

Oridoort-Gunary (Hldgs.) (20bl ZSb (7/5) 
Brig ray Gp. <5 p) S 46/5) 

Bristol Eveoinij Post (25p) 132 (2/S 135* 
Bril. Alum. (50p) 202* 200 
BrtT.-Amer. Tobacco 7pdJnscd4.n. BSu 
<6/5 1 

BriL BenaW Carbonising HOW 444 S 
t6I5i *- 

Bril. Car Action Go. <1 Op) 5*4 • • 

Brit. Dredging (25p) 24* ■ 

Brrt. Elec. Tract. Dftj. (25o> 121 3 20 
3*i?. 4i a pc2ncDb. 33 <61 S) - 
Bn:. Enkalon i25pl B 


moglaze Hldgs. i25p) 100 (2/5) 
.Boeing (SU-SJ) £1 


Brit. Home Stores (25*) 285* 6 * 3* 2 * 
4. 2- . 64PCDD. 6240 W 


BrIL Mo*ialr Splnms *2Spi 424 ( 61 S) 

' 15 (Tig) 


Brit, Shoe Cpft. 64bc3rdbf. 4 

Spe*allt)es Gp. aoo) 

grit. Sorgar Cpa. .i50W 180 78 
grit. Vlte (25oi 152 50 i»a C7,'5> 
Brock bo use (2So> 44 
Brocks Gp of Cos. ClOp) 29 
Broken Hin Prop. fJA 2 j 610 8 
Brormsnm CastkU Msctriohifl *5bl 


(7/51 


4 ^ tBur ^ 1 " M»V»al r OOP) 6 S« 
504<p 


.®»FL sure 


Brook* 

BnsLt* 57 

b names jrrMnon Grp. CJOp] M f 7 s» 

Brorh^tiood (Few) (50e» S5 CtfSl 
br own Tawsw C9p, 1*1 *7%> 

»own Boxen Kent fHfdgsj i2Sp) 3 |ij« 


(TfSrl 

Com. 


Brown Bros. Con. ft Op) 27i-b 
BrauM-iiL r!* 1 ! SO.tSQ- 48 

Biirad Pulp paper czspj 999 
Bnreo Den. (25a) M (*S* 

Burnett HaBamshire Hides, 

40 91 . (T(5i 

Bures Anderson OO 01 40 
Burreg Co. *Sp» 640 

16 / 51 "*** ®”‘ Com - 

B 72 tl J 35 ^ , ' l50W 119 * 1S ' TpeOns.kn. 
Butlrn’s 7 Ijbcl stMt.Db, 661 - ( 6 / 5 ) 
ButterfioU Harrey Cf5p) 404^” _ 


OOP) 550 


*BU 


SOl;t 


S4. 


14 S 


C—D 

... es asm 

9bcUnsXn. 674 OS, Si 
Caffyns (50 P) 1 SO* 

Canrford Engag. <25 d) 654 Q/S) ~ 
Carmsari Intern), fzoo 54 *7VS) . 

Carmlog (W.) iTSp) 46 ( 7*1 
Caue indA (25c) 23 s «7¥S) 

Capeer-Nedl ( ing, as 
Caravans internL (20n) 41* 

c 7"rt. ,'jra j 0 “> »» 

C 70 t %'S l |" tf *' C2SP> 265 9>#cUM.Ln. 
Carpots fnternt. >S0p1 27 #6151 
cart Johni (Do*^a«er) *2Spi 594 *6/51 
Carrlngtoa VeveHa ( 2 So] 13 4 i 6 S). 7 «t 
r D S, 604 (2/S). T.SpcDb. 66 (2(5 1 
-WHImg inds. iJSpi 74 
Canwrighr ir.i hvqsa 74 *4 
Casket (5) (Hldgs.) *iOp) 20 * 6 S) 
C ij Kj he re ..lOpcPf.. .81*. lOwpcLib. 66 

C awdaw ladw. Kids. (25 b) 26 (7/5 1 
uvregg^lds. (25M 192* 6 200 1» 

Caraent-JlWdsbone . HldSfc C25p) 76h 7 »i 

C 90?wa ftm, “ gd 2 *^ lOucLn. 

C 4l^* ““lufteturteg- Trecring Grp. O0p> 

* tBI5). Do. New 

ilpcpf. B9<: (2/5) 

Centrewar Tst llocPf 88 (5*91 

Chambers. Parens (5b) 23 * (6/S* 

Cbtolde 6 m.usM,sa» ... . 

^ e' 90 97 * 0W» 

Cbristy Bros. (L5 d) 2 C2(5i 
Chubb (20 p) 106S G 
, Clay (Richard) r2Soi 66* 
j-CkBcnTz Oairits. (23m life 16 . 

' Non.V.Ord. *2S« 97s* S 90 
Coalite Grp. (25 ol 99 
Coates Bros, A (25 pi 53 2 (71a) 

* Coats batons r25») 43s« 4 3 

{ H.» «5p) 5 m if,*. 

1 Com ben fta- INH 25 rT,S» 


Do. A. 


Combined Eogtisb Stores Grp. (12*10) 32 
£2J5l 


Comet Itediavlskm S«rrices.«M 964 (7*5) 
Comfort Hotels im. HOelJU h 16/St 




Concord Rota flex 




ibdas HOD} tJ*! •* _ . _ 

Cope Allman tntemat (SP) 70- 4 1 (2i9 
Copydex ( 10 pi 43 <9/5) 

Corah (25P> 29 (6(5) _ 


eSS) LSSZi <*?. «<M 5B* 7* 60 56 

CosUt , ’(25p) 39* 41. 10.SpcPf.67 

c £SS% C T7 1079 9*9 3 iU 


CowSauW* (25p) 67* 7. 7ocDb. 6B3 <7lS). 
iSST ihoeUreatlm. 4*'i. 


ilia*. 48 C7IS). - 74 ort/riiec.Ln. 524. 

cL*S5^fi Ssn fit 

Courts (Fern I Sheri) Non-VO). A (25P) 74* 
Cowan, de Chtxit ( 1 0 n) 63 


cowio rro tsp) do*; .(T*s)_ 
iholson 


(E.5) 


Crest Nichoiscn ( 1 CW) ' ,os _7 (6(5) - 

CrtxU Intel. (TOp) 41 >t*- DM ; l1 * 

Crosby House Group 17B (2 5) 

Crosby Spring Interiors ClOp) 14 (6(5)- 
IOocP#. 82 (7*5) _ 

Crouch Groan- ( 2 Sp) B7 (2/5) . . 

■Crown House 05»l 3g #715) • 

Crystalate (Hides.) J5 b)42 (WS) 

‘■Currys (25P) l67*-6* 5* . . 


Dele Electric IntnL <10p) BS J7R) . 
Dafgetv 263* 60 2 3 7. 4'ibcDO. 9i5b 

rg'C) m 

D a venport' Koltwear £3«4J9 , K_ , ?P ,J * 

Davies Newman Hldgs. (25o) 158 5 

Davis (Godfrey) (25p } 164 ( 6 TS) 

Davv Core. (25b) as 4 (7j5) • 

Dawson httnl. CZSpl 95 6 <7/5) 

De La Rue-C25P) 6 S 8 
De Vere Hotels (testiurents OM 200 
De Denhams (25p) 68 * 9*. 7l*PCUn*ec 
Ul 524 C2I5) 

Deere 6 pcOnsee.Ln. 694 (BJS3 
Delta Metal (25p) 614* Vi. 7.5KUh*eC. 
Ln. 65*- 

SSSS 

s sks 


7*“7. 74PCUI. 64 (7/5) 
Dip kraia 


(25P) 450* 1* 60* 53* 50 3 

BBSi SteTTiuS. 95 C7JS1 

Dixons Photograprilc njtei 96* 4® 
Dlxor-Strarrd ftp) 21 (2)51 
DUftpn-parir Inds. ( 10 b> 99 
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Triefmum (Sp) 


. 32 (6<S) 

Telephone Rentals (25 pi 210 
Ten neco lot. IOpcui. 130 (B 51 
Tesco Storac (Hidgs.) £5p) 57': 8'; 


Textured inner* (IOd) 52 ti 

V 1 


Thermal Syndicate (25 p 

Thomson Org. 2t.7Kfff. >55p) 55 


100 (6/5) 

_ re. 21.7KW. »25p) 55 <2-3). 
GtepClitDb. 7T (7 51 

Thorn EMI »2SB1 290* 3* 2 4 I. 7ac 
2ndFf. 69 'rib 7»4l« ’» 7 
There t r B.srdcs HOp) 1 5te <6 5) 

Tilling (Thomas) (20p) 143 4. SHpcL" 


63te (7*51 
nklh 




6'*b 


. . J 14'1( 

Toraklnsons Careers (25o) 30 '7-51 
Tongaat Coroaroup iro.IOI 1001* 2* 
That*/ as»l 28li.. SocPI. 28 (6:5). 7>(P: 
Ln. SSI: (2/5) 

Twer Rcmilev Minbourn' I20p1 71 3 
(7.'5s 

Trafalgar House (20o> 56 te# 8'i 7te B'j 
I. Transport Dw. i2Sp) 71 'a* J 
Trkovllie nOp) 65 (B'S) 

Trident TV A iNon-Vot.i dOnl 52* 
TriolWj Fotmdrie* I25p) sg iB/5). 

Trosthouse Forte (2Sp) 179ijO B 7. Ootiw 
Warrants 55 (7.'Si 

Tube Invest 242* 40* 40 2. 9DCLn, 

66 (2/51 

.. . . . Tunnel Hldg*. B (25 p) 210 (5 5) 

A OPlHVtQu 

• 4' U “J 4l CTW :ff. « 5 »» BBl»*. 7>;OCPt. 44 
UOS Grp. (25u< 690 9 

(25pl B7 17/5) 

. 6tencUnsAA. 51 42151 - 
1046 


: v KA^aRra- 1 *- ^ 7w 


14^0*. 


-Uniie*w mj(V’ffi.i 2 ) 

Union Jntl- 36 (2/5) 

OP>A?12 90. New n Op) 291 
. New-.qprt rTe* is 12 7 6pm 
United. tottnilt*. (Hid b*,) (ZSp) 76*. No 


76 (7,5) 


„ Carriers ,10 b) 12a (2J5) 

United city Merchants ( 1 0 p) 2S 6 (7/5 
.’OpcCny.UnS'Ln. «14 p> 7s 
U nltifl Gw lntfs, (ZSp) 63* 


United 'SegMrtiRc 


H wtad Wire ' Gro up 'ISbp) f ” 0 % 


ACTIVE STOCKS 


YESTERDAY— 


Stock 


Denomma- of.-, 
tlon marks 


Closing Change- 
price (p^ on day 


Ultramar 
Premier 1 Cods. 

LASMO 

Tricentrol 

Carless Cape! 
KCA Intj. 


iflSO 

high 


WSO 

low 


bp 

Dunlop • 

rtz 

Barclays Bank 
Burxnah Oil .. 

GEC 

Midland Bank J. 

Unilever 


• 25p 

13 

668 

7 12 

. 5p 

n~ 

Mr 


. 25p 

9 

630 

+~2 

2Sp 

8 

350 ■’ 

+ > 

-■ lOp 

7 

140 


. 25 p 

7 

S5 

+ ~2 

. 25p ' 

6 

154 

4- 1 

. 25p 

6 

324 ' 

-- 8 

. 50p 

« , 

67 . 

. + 4 

■ . 25P. . 

6 ‘ 

360 

■. + 2 

. -fl 

5 

.427 

- 1 


25p 

n 

25p 


210 

371 

332 

408. 


- 4 

- 3 

- Z 


680 
B4 
630 
350 
142 
85 
186 
412 
. 70 
. 485 
452 
249 
388 
383 
480 


412 

:m 

337 - 
250 
75 
41 
122 
391 
91 
327 
393 
163 
326 
MS 
38S 


ON THE WEEK— 


Stock 


- No. 
Denomma- of . 
tion marks 

LASMO 

Premier Cons. !” 

Ultramar 

Carless Cape] ... 

Bur ma h Oil 

KCA IntL ” 

Shell Transport... 

ia 

Tricentrol 

De Beers Defd.... 

BAT lads. 

RTZ 

I BP 

1 Cons. Gold Fields 
! GKN 


Closing Change 
price (p) on week 


lftSO 

high 


1080 

low 


25p 

87 

830 

+55 

630 

5P 

53 

94 

+ 8 

94 

25p 

.40 

668 

“ 8 

680 

20p 

37 

140 

+ 4 

142 

£1 

32 

210 


249 

25p 

31 

■ 85 

+10 

85 

25p 

29 

350. 


410 

£1 

28 

378 

+ 2” 

402 

25p 

28 

350 

+ 12 

350 

R0.05 

27 

385 

+ 3 

553 

25 p . 

26 

247 

- 8 

271 

25p 

25 

.360 

+ 5 

4S5 

25p 

23 

324 

-10 

412 

25p 

23 

. 46Z 

+ 4 

53.7 

£1 

23: 

367 

- 3 

279 


337 
39 1 
412 ' 
75 
162 
41 
S14 
353 
250 
368 
SSI 

327 

320 

3S5 

237 
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Stair. 

-Walker 

^VUikar, — 

Ward CoUMont __ 

•Sffiij.flW >«. a< 

1 Want ft. W J I G5ji) u "<7/5> . 

Ward WMte Qsg 61 M 'a/51 
wanes- Ollatt U£p> m GU5) 

Waterford G/M*«y) 2S* ' 

watmougs tas^”* 7 B/5). Da New 

WitimWfto (TO® 34 OS > 

Witts Stein Beanw 05® 173- (2/S> 1 
WcanariT (Sp) 481} 0 B (fi/S) ■ 

-Webster* <M 

Wceawood asp) hs *.- 

•"WaKsa .tSp) 27* 7 . 

- WaUman tnnlncortoQ (ZSa) fil* 

Wntbrlka OS® SI (7/3Y 
Wwtlana Aircraft <25pV 72* 1 !» 

. Wtftward TV C NV (lO® 20 
■WIWtllnM <25p) 17 C2;5> - • 

Wheelers Restaurants AOpJ 230 tt/aj . . 
WhMsoa <2S®~ SO 43 - 
Whevny W»t*on (10 p> 11 C6J» 

wwtw eutxu. s4 ««) 

WMtttngham <l 2 t 0 ) lis- 

WlllUrra J«n*i OS a) IDS (7/5). L9scK. 
105 (6/5) 

Wilson Bros. <2&A 3d* 4 ' - - 

270 ;• 

V 110b> 21 ' 

m 

b* 

bln. 



Wood rST w.Y 

MESS. 1 
1F»? 

VaTtohlra Fin* 'Woollen SptqnPra <2 Op] 25 
Voogfif Carpet* CHWos-J OSp) Hi* GU51 

" ELECTRIC LIGHT 

Naaeo In*, asp) its (6/5) 

FINANCIAL TRUSTS: (42) 

A ssam , Tradlnn (Hides.) B 825 <E/5) 
Australian Aprtarttural (A5D.50) 1 20 HIS) 
BDIUMU OOP) 43 4r.<7&} 

Britan nil Arrow Hides. C25p) 2341 . 
Canal- Randolph Cpn. (USTf £6 (SJ» 
QwrtErhOom Group CtSw .7B* 9 fc 

WS-KM* tfljl* £t0 

First NaMdna I Fin. Cpn; (10p) 184*. 9>*oC 
Lp. 92-97 71 CZ/5] 

Goode THtrrant . Murray .Group I So) 23 
(b/S) 

Hampton TW. (Sp) 2D i* CHS) 
litcbcap* 36B. iZtapcLo. 85ii 
I ml. Comm. Fin. Cpn. 7!*pcAl 
594*. OpcADb. S J7JSS. Ilpdn. MG* 

. 7i*. TiSoeLn. »Oh *JS> . 

International tanr. Tat. of Jersey 330 (7*> 
jersey External Tst. (Ip) 1»- 
Lloyd* ScoitWl C20P) 145 ■ 

London Astocd. IS. T»t- <10® 91* fflj) 
London European Group CIO® 25 (SIS) 

M and G Group (HtdolJ (Spf 1 43 
Martin (R. P.) <5® seij.CZKS) ... 

itUe House Hide*. (23o) 2040 2* 3 


■i ms) 
.Ob. 91-94 


Mercantile t 
'Mill* Allen 


'Mill* Allen Internal! . (sop) 272 70 
■Prorldent Fla Group C2Sn) T14 
Simp Darby Bertiad SMOJO) 50 015) 
Smith Bros. (25M--30 

- - - — - — (2151 

W 

42 (B/5) 


LO. 15*7.(4fS) 

Wapoo Finance Carp. 

Vuia citto. now 120 a 


Alliance 
(6131 

Imperial^ ; Continental 


GAS (20) ; 

Dublin Consumers 


Gas 41 


B 8: 


.. Gas An. . 
Boc Ln. 1051*. 


794 

INSURANCE. (100) 


Iff* 


BpSrTInu (CT.V (Z5pl T5O0 1T 5K TDPC 
Cn. 213* 23i*t 2 i*t 1« 11 
grttenk Assurance (Sp) 1860 
Commercial Union Ass. (25o> 131 2 4 
talc Star Hldss. «5 p> ibm> 50 4 fi 2 
.fin la Fin. (UKj 9pc 116-015) 

Iqulty & Law Life An. Soc. (SP) 2240 

General AccMant Fire' 5 J.de Amur. 
USD) -2520 SHF-6 '6 '.-60." . 7tocLnT 
61 1* (7.'51 • 

Roard^an Royal Exdnraoe;- Aaauf.^ (25p) 

Hambro^Lfie Assur. (5PL 1£1« 26 79 

HeMh (C.E.) C2to> 219 20 «W5) 

Hooo Robinson Gp. (2MU103 
Nowdm, (Alewuidefl" Go- <MpI 10* - S' 

Heal Assur. (Sp) 332 17/5) 

Phoenbc Assur. (25p) 22* (TVS) , . 
Prudential tom. (2501-187* *ST 


In*. (23p) 3440 37* 43* -50 3 


Refuue Assur. (Sp) 1SS 
Royal Ini 

*0 37t . . . 

Sedgwick Gp. n0p)..103%4. 2 .1 
Stewart WHflt 


hton HUH. nop) -206 (715) 
uui London ini. BIBO 7® 5 


IU» Assur. Sot. C5n) 187 (715) 

INVESTMENT TRUSTS (117) 

SCMW • 

Arniund «%. cpssj SfflJi** 

ASS % $&*»«« 

«BSp American. Secs, Com. O5o) 92 C6I5) 
vSfiW 41 


AtlantaRHIHIRPP 

LSi&lT ytaflW J* 



ilcauo Reg Iona] 

pV183ifl (7J5) 

(25p) W'aO. 5PC 


OSirt 5B-(2f5) 

Bata^jg ^p) 189 (KB) 

Souftent Stockholders Tat, .(10® 

-425® 40 h 


1*6 Tn. warrant* 21 » 

^-^WSL’feEfWP-'w 

g 8 < 7 -jjr. Tat. (25m iB 015). -BpcLn. 
Cjtam J kfa ndi (mar. in*, TW. Can. Sha. 

pore! an hnestmeht OEM 506 
®* International Treat <25t» 140 (S/5) 
gw o f Oxford -latest. Dl»t (29® Sfibh 7 
Cotoriw 5eeurWes Trust spdPrt. 39 (W5) 
CoMinoiical- Industrial Trust. ( 2 So) 201 
ConHnentel Union Trust (25® 1104 
Pwae^jges t ment-Tnast Capital Stic. (10® 

D**a Investment B»t+ too C0I51 
Dgjgon, Commercial hnut .(25® 117 

Drewnn Cenaoddated Treat' (25® 126 

£«). spot*. J7^i . as). flbpeAEmhin. 

_98. 7 ljpcLa B 8 b 9 <285) ‘ 

Drayton Far Eastern Trim ( 2 SD) Hi** 

Premier tammioent .Treat (25® 

Doabnst income Sh*. (SO® 68 <7«) . 

OundM London- taw. Tab (3S»> 62b. Sac 
.Prf- 34 OBI® ( 

Etfbthm^h ^unaHcaa Asnts Trust ( 2 Sp) 
Fdluburati hweff. 'Treat (25® 68 57JS) 

Egg sssaja^ga^aj ” 1 

EnoRffc New York Trust C25p) 72b (93) 
Epohy Consort Investment Trust 124.3. 
first Guerniey Securities TsL 1 839 . 

FJrsf ScotDMi Amerfean Tst (25M 84 
Fln^ Uoion General hw. . Tat (AO .25) 70 

Poneipn. C®orda( Rht. Tr. C(5® 8 *Jg» 5 


Fulcrum £hr. Tat 


a>a®-.3b 


G. T. 4 »p«n (jwvt. TW. (25® 161 (615! 
GgJWjU. COfmnencJa! taw. TB. (2Ep) 145 

Genera) Funds taw TSL OSo) 181 (6(5) 
General scums tct. cZ5p) 9213 (5/5) 
Gtajiow Stock OoldWU' TW. (Zfi P) 1081}* 
•™* taw. Gbte lnl. TW Ssp)- 127* G. 
*£**>** twsi. SbPCLn. 99 (7?5). 11»apc 

Go*«tt Xurapean Tab. 6o'<* WS) 

Great. Northern taw. TW. (25® 104* 3i> 
Gretbam . House . Estate <25® 1609 

£U«SSUk 

«l SS 

h»b In*. TsU C23p) 73»S l 2 («S) . 

ln*e « i *> 9 in 3uceu . Equities t25p) 1519 
Jos- HUnn. (25® 34 (SIS 

taw- Tst. hraouiB flOpj 421* (7/5). 

Lake view la* Tst. (25p) 94>*a 

irvsssr^rko^) 114 17 *■ 

London Hofyraod Tet 05® 112 (2/S» 
London Montrose (25® 182 fWS) 
tendon -ProwtaKtet TW. <25®. 103 
London InVst. .-Tst. 15® 15 (8/S) 
tmWMi Merchant Secs. 1263 6W 3. Dfd. 

LOrMW TSt. Did. (25® 133* 

-M/and G. DON TW. Inc: shs. CIO® 185 

•C8SI 

M. and G second Duel TW. Cap, Sha M® 

Mmatefle.- OS® 441*9 %. 4%nCiw.Db. 

Mcrcbwits: TW. (28 P) 70b 70 WS) 
Monks. 09® 49 (7/5) 

Murray Caledonian ras® 459. 8 (29® 44 
Murray Oydnsdaie as® 43 2 C8r5) 
Murray Glendeeon (25® 85 
M unray Minor C2SW 72 C2!5) - 
Murray Northern €25® 509. . 9 .(25® 
48 (list ' 

Ne®t S.A. HteO. Br.) (SU91) 470 
New Throgmor t on Tw. lac. Shs. (25® 
TTti. Csp.Ln. 1559. Wrts. to Purchase 
.£1 Cm. Ln. 48 C2/5) 

Nin eteen Tvrrnty-eftht (29® 66^9 
North Atlantic Secs. Cpn. (25® BOi* 
OT5i. 7>jpC0«t*-li«MJI. 90 . . 

Northern American '-Tst. 3*spCPT. 3Sh 
Oil ASWM. 125® 

Ootwlch *290} 57 CKS) 

PentJand 06® 111*1 ’2 «« 

Pros. Otte* Tst 05® 28 (6(5) 
Raeburn as® 112 

Robeco Sr) (FLSO) - 35'®. 5ut»hs. 
(Reg.) tnyS). 350 2 HV5) 

Romney. TsL (25® 63H9 
' Rosedlmond IhC-Sh*. l25o) 56 (7/5). C*p. 
Sh». (25p) 94 (615) 

Rothschild -(Son) 308 

St. Andrew Tst (25 p) 1121; 

Save and Prevoer Cap^Shs. OOp) 54b (7/5) 
Scottish Amer. luv..C50pi 979 8. 
Scottish Merc- In*. A 05® 145 (8/5) 
Scottish cmes A (25p) 220 (215) 

Scottish Eastern (25® Uh - 
Scottish .In*. Tst 05 p) 931* 4 
Scottish Mortflagos TsL 05® 108*24 >2 
Scottish. Natl. TW. 05p) 147 ' 

Scottish Nrthm. 05t>) 519 801* 

Scottish Ontario lav. (25® SVh» »m 
S cottish Utd . Investors (25® 809 1 


Second AUaiwe TSL <25® 165 (7/5) 

SCO. TsL Scotland <25® 84' 

8BB4F BSJ ii 8J S2 1 v a,®. 

Tempi* Bar HrrecL ‘te wn : 

TfojgTOOrttm Secured Growth (23 p) 2ZJ* 

Thraumortun Treat (25P) 8»i* (615). 74PC 
pf- 530 - 

Tor Imrescmwit Capital OSp) li2 (6/5) 
Tnns-Ocaaalc Trust <25p) ISO C215> . 
Tripteven Capital 188 SO 88 (6/5) 

Trust ot property Shares OP) IDtrt 
Trustee* Corporation. 050) 583.(7/5) 
United British sect 05® 1184 _ 

United States General <25® IBS (215) 
United states Dk. OSp) 841a (7/0 
yjklno Resources (25p> 2039 
Wcmyee Invest- 294 (7/5) 

Wltan Invest (25n) 88b. (7f» 

Teaman Invest (25p> a)i a\5i 
Yorkshire Lancashire Invest (25® 27>s9 
Yaunp. Companies Invest Warrants - Z3 


roans. 

WSJ 

UNIT TRUSTS (5) 

M and G American Income 50 (2/5). 

M site G Aurtralaalan Accum. 8U (215) 
M -and G- Dividend Income 134.8 2Gk 

and G Extra View Income 88.1 (815) 
M and G Genera) Income 1B54 (8/5) 

-M mid G High Income Income 110.39 

M and G Recovery Fund Income 121.19 

: HONES - i 
’Australian (7) . . 

Emperor Minas (SAO.IO) 609 1 ' ' 


-133 


Coren. Hide*. (5A0L5O) 


Mlscollaneons (28) 




Burma 




LOCAL AUTHORITY BOND TABLE 


.- Authority . 

( tefephcrt^Tmrriber -fat 

parentheses) : 


- 

Annual Intercat; Life 

gross pay-- Minimum of 
interest able sum ' bond 


£.- - yoar 

Kn owsley (051-548 6555) J 14f 4-year -.IJDW-.'-l' 

Redbridge (OX-478 3020). 14J j-yearl '200 M 

Redbridge (01-478 3020) ....„..- 14f f-year 200 M 


(108) 14k (2/5) 

Charter Cons® Waled 0*3) 141 
ConMhlatedGold Fiebte <25® 4449 Z 9 
B SO 

Geevor Tin Mines (25p) 205 OT5) 

Gweng Consolidated ttSp) 320 (6/5) 

Mnb KVdredlfe Tin (id® 93 (2/S) . 
Mataralaoi Tin (So) 6T (7/S) 

Penulealen <IOn) 92 (775) 

Renong Ttai Drodgfng <1-0® H fl 5^2) ' 

Wo TlntolZhK Corpo_. l2Sc) 3900 48 
52 50-49. Ace uma latino asm 3380- 
3.5pQBCwnPrRlteg) 35 W5) 

Setectton Tst (Z5p) 620 17 14 
Southern kiwi Csasoildated 
220 . * 
Sunjj® Best Mines Malaysia Bertiad UMal) 

Tanks Consolidated Invosts. (50n) 2829 2 

- Rhodesian (2) 

Botswana RST (Pu2i 23 

Falcon Mines OSp) 550 65 (6/S) ' 

MTU (Mans ula) 107 10 (W5) • . . 

Mhverat* and Resources CSBD1-40) 247 8 

Zambia Coooer Invests. (560024) 29* 
Vastarpost Gold Mng. (R1) 538 . ... 

Watkom Gold Mno. (ROJO) 5US1ZVW51 
WJW Drlefontetai Gold Mng. (R1) XUS72* 

West Rand GonWd. Mina <R1> SUSS JO 
CE/5) 

South African (36) 

Anglo American, Core. S-A. (RD.IO) .525* 
2 S' 

Anglo American Gold Inv. (R1) UPrt 
BlyvooruKzICht Gold Mno- (ROraB) SUS14** 
p81 8 25 £81 (615)- - _ 

Bracken Minas CR0-90> SUS3.40 (SIS 
BoffelafonMn Gold Mng. (R1) SUS34V 
(7/5) 

Consol) dated Mur c hi so n (RD.IO) 330 20 
(8/5) 

-Coronation Syndicate. OtO-25) 275 70 

□relbaal Gold Mng.CRUO) 216 10 (2/5). 
Doorntanteln Gold Mng. WD 5US12** 
ffl/S) 

Durban Roedepoort Deep CRT) oTOSO 
Cast Daggaromeln Minas (R1) 73 (6/5) 

East Prtefont e ln Geld Mng. (R1) p6g&* 
50* 

East Rand Gold Urnm. (RO.SO) SU57*i« 

Bast Rand Pretv. Minas CRD IUS2&I] 4 

ELuldsrand Gold Mng. (Rorao) US SUS7“* 

eSiutu Gold M 19 . <RD 218 7 25 a/5) 

Free State Geduld Mine* CR0-50) Hisagta „ 
Free State SaalplaC Gold Mng. (R1> 265 

amP Mng. Fin. Core- (9040). SU5160. 
p665t 

Gold FMdi Sth. Africa tROJS) P2935 
Grootvlel Prpty. Minas (R025) . SUSB-50 
Flartebvcvtfontnln Gold Meg. (R1) 

SUS65t*9 

Impala Ptebim. Hldo*. (ROJO) 252* 

Kloof Gold Mng. CRT) SUS26Ja» Vt® 

Leslie Gold Mines (R0.&5) 117 _ . 
Ubanon Gold Mng. A1) 5US20h (8/5) 

Loral ne Gold Mines €R1) 262 (8/BT . 
Messina (Transvaal) Devip. (RD4I® -186 
1 B/5) 

New Wntwetersrand Gold Exuln. (ROJO) 

PrMkJont^ Brand Gold Mng. (ROJO) 
SUS353| (B/5) 

President Steve Gold Mng. IROJM) 
RMd^iw* 3 ^^? (RD 230 (7/M ■ 

Sth. AM* LaM Exjrin. (R035) 270* 

South vul Hides CROJ® SUSIBk* 
Stlllboteln Gold Mng. <ROJR>) ■ sosisarti 
07704 <usi7U 

Trans- Natal Coal, Core. .<60 JO) 270 (6/5) 
Transvaal Cons. Land Exptn. CR1) £15)1* 
16* 

Vaa/ Sx®£ Mrs- (ROJO) 3US541J 
P2440 SU5B5V. (f/5) 

Western Area* Gold CR1) 315 2 (2/5) 
Western Deep Level* ®t2)jyS35'» 
Western Hides. 4 * 0 .90) SUS60U 
WlnkeHiuk (R1) SUS25V 
Zand PM Gold (61) 3US19H (6/5) 

West African (1) 

Anil.' Tin Minos hkgeria CHIdgs-) (1® 1*. 
Gold* Base Metel (IZ’xp) 11 

Diamond (11) 

Anglo-American . - talk. Tat jOMMKQ 42 ii 

Do Been Consd. Did. (lte 8 -> (BO .05) 3*5* 
49 3 70* 64 6 7 60 1 

OIL (346) 

AStock Petroleum C2QP) 252 4t 6148 
Brttlsh-korneo Petnriwwn trad \. (10® 292 
British Petroleum CZ5P) 3339 30 2 4. 

Bunnah P CNI 5 206*9 8 8*3* ® 5 « 3 
9 )3t. 7tapePf.48. 50. 7'rae 

Ln. 72 (6151. BijwLfl. SI"* A » /« 
Century OH* GntJJOf) 

ChartertiaW <5p) 77* 6ii9 M >7 6 k 
Hunting Petro leum Services <25 P) 1 50 
KGA Iwnl. (25o) T9‘a® 81 2 80 l«t 3«8 

London- Scottish M^ne ' Ok I OW. 584*4 
78* 5* 859 829 86 * 89 g*®-!®*, 6 ??? 
10* 18 600 17 2 8 22 20 595 7 614 
3 23 10 413 5 an B 8 . OH Production 


BUILDING SOCIETY RATES 


Deposit Share Snb’pn 
rate accounts; shares 


Abbey National 

Aid to Thrift l..V.'... 

Alliance 

Anglia Hastings and- Tbanet 

Bradford and Bingley 

Bridgwater ... ............ 

Bristol and West 

Bristol Economic 

Britannia i. I. . :. ...... 7.1 

Burnley ...... — ..T 

Cardiff — 


% 

"10A5 
1085 
10J5 
10.25 
10J25 
10JZ5 
■-10J25 
1035 
10.25 
10 AS 
10A0 


■ ' % . 

10 JO 

1L37- 

1QJS0 

10A0 

1050 

10A0' 

10A0 

10.50 ‘ 

10l50 

10.50 

11A0; 


% *: 

11.75 . 

11.70 
11.75 
11.75 
12.00 
11.75 
11.75 
-11-75, 
Ul75 
12 AO 


Catholic ■ 

10.05 

10.75 

1X65' 

Chelsea ...... 1 

102B 

. 10.50 ; 

11.75 

Cheltenham and Gloucester ' 

1035 

. laso 

1X75 

Cheltenham and Gloucester 

— 

11.50 


Citizens Regency - 

10JS5 

1055 

12.05 

City of London (They ........ . 

lOfiO 1 

10.80. 

1X80 

Coventry Economic — 

1QJ25 

,1050 

1X75 

Coventry Provident 

10^5 

1050 

1250- 

Derbyshire 

10.25 

iaso 

1X75 

Ealing and Acton — ... — ..... 

10^5 

1X00 

— .. 

Gateway 

10^5 

.1050 

1X75 

Greenwich. 

— 

10.75 

12.00 

Guardian - — 

10^5 

10.75 

. “ T- 

Halifax 

1025 

1050 . 

11.75 

Heart of England — ..... — 

1025. 

1050 

1X75- 

Hearts -of Oak and. Enfield ... 

1QJ25 

-10,75 

1255 

Hendon - 1 

mso 

1X00 

: ' 

Huddersfield and Bradford ... 

10^5 ; 

1050 

1X75, 

Lambeth 

1025- 

10.75 

1250 

Leamington Spa 

10.35 

1050 

1X19 

Leeds Permanent 

10^5 

1050- 

1X75 

Leicester 

10.25 ‘ 

10.50 - 

11.75. 

Liverpool 

10.25 - 

10.50 

1X95: 

London Goldhawk 

10^5 

.10.75 

12.00' 

Melton Mowbray 

10,85 ' 

10.60 ' . 

.1X75 .. 

Mornlsgton 

10.75 : 

1155 - . 


National Counties - 

1050 

1050 

1X80 

Nationwide 

1023 

1050 

ixraw 


11.00 

1155 . 


Northern Roi* 

1(125 

1050 

1X75 


1055 : 

.1056; 

12.00 

Paddington * ■ 

10.00 

1X00 . 

1250 

Peckhmn Mutual 

1050. 

1155 

— 

Portman ..i 

1035 : 

.1050 

1X75 

Prioefpality 

1055 

1050 

11.75 

Property Owners ............ 

1055 

1X00 

12.25 

Provincial — 

1055 

1050 

11.75- 


SWpton : • WJ5 , 1050 . 1L75 

Sussex County ... . 1QJ50 ■ 10.75 12.55 

Sussex Mutual 10-50 : - 10J8& , 12 50 

Town and Corns oy ..•»•»•••• 1025 . 10-50 ; 11,75 

W ^barnfi tiw — ........... 1025 ' 10j50 11.70 

Wessex . — . 

Woohsfch laar. ioao u.ts 


•Term shares 

% 

12J0 5 yrs. 12.00 4 yrs^ 11A0 3 yra. 

12.50 5 yrs, 12-00 4 yrs, 11A0 3 yrs. 
1250 5 yrs., 12.00 4 yrs^ 1150 3 yrs. 
11.25 one month’s notice deposit 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

10.75 3 months 

1250 5 yrs, 11.25 3 months’ notice . 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

— 10.95 -over £5,000 
1250 5 yrs, 12.00 3 yrs, 1155 6 mths. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

Premium shares including LOO 

bonus p.a. (£15,000 or £20,000) 
1255 5 yrs, 1255 4 yrs, 1158 3 yrs. 
J2.00 Capital City shares-r4 mths. not 
12.00 4 yr, 1150 3yr, 1155 3 mthmot 
1255 av. 5 yrs, 12 4 yre, 1155 3 mn. 
ii io 3 months’ notice 
1155 2 years, £2,000 minimum 
1250 5 yrs, 12.00 4 yrs, 1L50 3 jts. 

12.75 5 yrs, 1255 4 yrs, 11.75 3 yrs. 
1255 6 mths. not, UU75 3. mths. not 

- nuL £1,000 

1250 5 yrs, 12.00 4 yrs, JL50 3 yrs. 

- 1250 5 yrs., LLOO 3 mths. notice 
1250 4T/rs, 1153 3 yrs, U.50 2 yrs. 
-12.00 8 months, yninimnn) £2,000 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 yrs, withdrawals aft 18 mths. 
1255 5 yrs, 1250 4 yrs, 1L90 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
1250 5 yrs, 12.00 4 yrs., ILK) 3 yrs. 
1250 5 years, minimum £U000 

11.75 3 yrs, 1150 2 yrl* 1155 1 yr. 
mo 4 yra, 1155 2 ym. - 

11190 6 mth, 1155 3 mth4 min. £1,000 
1250 5 yrs, '12.00 4 yrs, 1150 3 yrs. 

1250 5 yrs, 12.00 4 yrs, 1150 S yrs. 

. 1150 3 yrs, 1155 2 yrs,- min, £500 

11.75 6 months, 1150 ,3 months . 

1350 3 yrs, 1155 6 months' notice 
1250 5 yrs, 12.00 4 JM, 1150 3 yrs. 
1250 av. 4 yr, 12 6-mtlL, 1155 3 mth. 
1250 :5 yrs, 12.00 4 yrs v 1150 S yis. 

1250.5 yrs, 12.00 4 yrs, U.50 3 yrs. 
12^ S yrs, 3255 4 yrs, 11.75 3 yrs. 
1125-1SJ.0 all with special options 
1250 5 yrs, 12.00 4 jts, 1150 3 yrs. - 

12.80.5 yis, 125.6 mth. not min. £500 
’1^20 O mths. sot WDL.min. 3 yrs. 

1230 5 yrs, 12.00 4 yrs, U.50 3 yrs. 


* Rates normally variable in line with changes in ordinary share rates. 

AU these rates are after basic me tax liability has been settled an behalf of the investor. 


Unite FID® 98800 1000. lApcLa. BSU0 

.fJwmr Gonsd. Olteldi (5® 861*9 91*** 
. 19 29, 3* 2 1 B9h 90* 90. 2b 90b » 

Rovil Dutch PWreleom «r.» (FlJLOl S3JOO 
33.649 33.85 33.90 

Sb*H Tranvqort TruHou Oleg.i C2Spi 3470 
52* 50jp7b6 54 2 49 56.Do. «rj 

asp> sax .rreaMPf. st sob i6/s) 

Toare Inc. rfUSCJS) 151*0 

Twcmo Intel. Hn. Coren. MucStlojDoltec 

TrW*®^ C5® 342 4 38 40 5 6 9 
OHrenwr Qs®:658* 640 581a* 70 65 8 
4 6 72 60. 7toePM. 3370 
Week* 1 t *troHwn> GUS0.1® 4100 15 20 

PROPERTY (107) 

Allied London Props. (1 Op) 114 <2 IS) 

Avon m Chwe C20p) 117J7/S) 

Bank and Commercial H/dga. (2Se) 54 
Beaumont Proas. BpcUns.Ln. 301* 

3,14 

Bradford Prope r ly Ti 


39 sm 

rwnfcaabs&w* 

Carrington Jnwns. (SO® 107- 
Central ana Dirt. Prop. 6LtpcUns.Ln. 84 
tenlrevfpciti Estate* <2.0® 1ft ... ■ 


CcntrovM 

Oiart wood 

|259^H 


Alliance Hldgs. 7iapcU<».Ln. 


■ CllF SMa» (2SP) 90.89b (2/5) 

Corn Exchange FI Op) <50 

Cum try and. New Town Preps. (10p> 46 

(SSv and. District Prop*. DOp) 134 (6/5) 


DaeJan Hldg*. (2 5® 1469 70 

Bfr" %ooerte >V iwp. I> IZueUwULn. 87b 


(7/5). SbpeLn. 


Green iRJ Preps. (10p) 60 CUS) 

Graencuat Preps. (Sp) 12b* b 

SSKa E ^SU 1 fe> ,B 3 S B> 6. BbPC 

Imry'Sow^FfldBe. CUp>.S65 (B/5) 
Lsoanvale (10®_40 COST ■ 

LaTne (25p) 187. Do. A 1710 
Lind Investor* <25® 55 (6/3) 

Lind Son. (90® 3399 99 4 5 3. JPOb. 
66 <6S). SbpeLn. 63 b* b®. SWIiL 
257 D75». i EttpeLiu 2140 12. IOpcLiu 
198 6IS) 

tSdS'lrSM^Oo) 3579 80 509 
ME PC (25® 2189 14 13. SpeLn. 579 6. 

5 ®-l n 1 54 

.Marl borough <3® 40b (B|5) 
Mucklowasp) 180 1 . 7psFt 43b2 
Mount'd ew ((5® 139 (8/5) 

MnCkftw 050) 1 80 1 - 

Norton (25s) 46b 7 <7tS 
North Bridsh <2Sp) 131 I 

(teacher (2Sp>i4ao 7 - ' 

Pronertv R weral orairr <2 So) 160 1 (7/5) 
Property Hldgs. (ZSo) 132 CIS) 

Proper-tv Security (SOp) 190 
Rap tan <5® 4b <7 15) 

Regellan QSpi 28 b (7/5) 

Replona] A (2So) IlS'tO 
Reals BbpOi. 61 b (S/51 
8inh Tompkins (25PI 1609 
Samuel (25pi 125* 2 
Second City Clop) 519 
Slough-asp) 130* 2B 9 7. BpcLn. 118. 
1 0octn. 23£ 

Stock Conversion So) 4099 8* 

Town City (lOp) 19b IB's. 6pcLn. 959- 
14pcLn. 9 (8/5) 

Town Centra Secs. (3p> S3 (315) 

United Kingdom C5o) 33 (7/51 

WinWord <20 p> 412 (6/51 

Webjy (8/5). TbDOPt. 43 

WVrtmlnstS^CEolp? 34 (7/5) . 

Wlnrton ®5 p) 53M 29 

15 tape Bonds 15*5182) TOOb CHS) 

RUBBER (8) 


Barlow Hides. 
Consolidated PI 


® Sons C25® _?og .C2/5) 
HuirQno GlEron* (zsS)"^’ 


. (lOp) 94 

Plantation, Berhad (SMD30) 

44 r7/». Warrants 105 (B/5) 

Guthrie Core. £7*, U. New Ord. £7b 
Harrisons Malay dan Ert. Cl Qpl 1630 19 
Highlands: 9 Lowlands Bertud CSM0.5D) 
1189 

London Sumatra Plantes. (10® 346 (6/8) 
Meledle Invest (ID® 82 (8/5) 

Mstakoff Berhad (5M1) 87 (2 tS) 

PadSDD String Robb tr flOp) 96 
Sannah Rubber 560 (2/S 

UK RAILWAYS (4) 

Canadian PacHIc C5C5) CT3b T3U U (B/5). 
4pcDb. So* 30 

Ontario 9 Quebec Rfv. SpeDb. 34 

SHIPPING (34) 

(25® 309 , 

h«|. £14 li* 

London Oraraeas'FrefBhters (25p) 33 (7 IS) 
Ocean Transport Trading C25p) 117* 15 b 
Peninsular Oriental Dfd. T22b9 b 20 18b 

SUS &u M 5W 

Reardon Smith (50® 02 (CIS) 

Runcinvin (Walter) (25 p) 107 (2J5j 
Stag Une 158 (2/5 1 

TEA 

Assam lev. 148 (7/5) 

Blantyre Taa HMjk. OSp) 75 (6/S) 

Warren Plaids. Hldps. (25o) 158 IBIS) 
WtHlamson Tea Kldffi. 225 £ (7/S) 

• CANALS (2) 

Manchester $hlp. canal 165, 1st3bucD*hs. 
hfflw Stocks* ^u^our Uiuec.Ln. 10b 
Mlliord Docks 120 (B/5) 

WATERWORKS (2) 

Bristol Waterworks 3.8SpcPf. 76 (B/5). 
4pcPere.Db. 30 (2(5) 

Essex Water BpcPt. B6b9 te® 

Sundwland and 5. SMeMs Water Co. 
4.55PePt. 67 (7/51 

Wrexham and East Denbighshire Water 
Oo.* BpcPL 95 (S/S) 

^Jj^g^ia^ter ZJipe 24b 0/5). 4 DC 

Mid Kent JWator 3.5pc 29b (7)5).. XSpc 
ConS-sP*. 26b (7/5). SpcOte J& (7(5) 
Mid Sraset Water JAcPf. 52b fB/5) 
N™^ Gateshead Water 4.025 pci 

S. stUfordshlre 4JpcPf. Sib (6/5) 


RULE 163 (1) (e) 

Bargains marked in securities 
wtdeh are quoted or listed on an 
Overseas Stock Exchange. 

MAY 8 

Aatna LMe £159 . 

Amp® Petroleum 53 
Area Inv. 801 
BP Canada LI 4 % 

ContlnennK^orD. £<’l9 
Cocaine Rlottads 2429 
Endeavour Resouices 17U 
Gold Copper Ex®. 48 
Great Bas/ns Pet 6 J 0 ® 

GuK oil Canad El Ob 
Gulfstnum Resaureas 3459 
Nffl n * W- J.) £17b9 
Hill 50 Gold 34 
Ja/vUne Matheson 127 
Johnson Johnson £31 i 
Merck £30® 

Metals Expln. £55b 
Nlchodra mtnl. 569 _ 

Oil Search 21b* 2* »b UT-3 
Otter Exoln. 53 
Pactftc Copper 1829 
Pancontlncntel 270 
Parker Drilling £1 BY© 

Playboy 54030 

Retco 229 

Rto Algom £TOb9 

5ASOL 1430 4 

Southern Paclftc Pats. £79 

Standard. Oil ® Ohio £40ta$* . . 

Tracor SUS2Hb 

Woodside ePts. 1 16 4. Do. New 81 

MAY 7 

Argo In*. New 409 

Ashton Mining 115 

Australian Cons. Minerals 18 

Barymln 829 

aBalc Resources 4259 

Bougainville Copper 999 8 

CSR 258*. DO. New 115* 20 18 

China. Light Power 1839 

Ctmrine Rlottnto 23B9 

Dome Pete. £2&b 

Endeavour Resources 18* 

GuHstream RcsoareM 230* 429 

KainerMey HMgt 1800 

jar dine MattHteon SUS2-74© 1Z8p 

Ml M Hldgs. 192 

Marsh McLennan £23 

Myers Emporium 72 

North Broken HIU 1549 

OUshore OH IS'* 

OH Search 21 3 2b 
Ollmln B40 
Oriental Pete. IV* 

Peefhc Copper 1 84 
Paneontlnentai 252* 

Petrofms £ 77 ® 

POKMon 105 7 
Source Perrier £27 
■ Swire PacJfa A 649 
VESA £31 V* 

wSodsid^PrtS 5 1179 17. Do- New 799 
York Resouices 18* 

MAY 6 

AbttiM 695* - - 

Amp® Expln. 50 

Anglo Utd. Dev. 110 

Ashton Mining 1 14 

Bridge. 011 1569 

CSR New 1179 • . . 

Centra L Pacific Minerals £229 b 
Cote* (A. JJ BB© _ . 

Dominion Bridge SC14V 

Dresdoor Bank £41 b 

□ufl Dev. .84 

Emearch £i3U - 

Canada £i4Uu . . 

imererovlncl«r Pipe Une B 109 

JartOne MnhMon 125 . - • 

Keimttt ex . 12 br 

uHm Malaysia 47b* 

MIM Hldgs. 1895 _ 

North Broken Hm 155 
Ochora OH 1 3’sO b 
CHI Search 169 

pan American World Airways XUSa 
Peters lea. Cream (WA> 459 

Poseidon 1070 8 

Queen Margaret- Mines 159 IB - 

Sceptre Resources 560 

Sfutrwt A 144 

SheH ou tisjc 

Southern Pgciftc Pets. £8%9 

Swire Pactee A 640, 

Sort ro Props. 480 S’t - 
Tara &c. 463 

^5c?M , ASSb9 

WoMEMa^PUL. .1169 18 19. Do. New 
799 

• 9fAY 2 . 

-Argo Inv. New 39.. 

Australian Cons- Mineral* 14 • 

H u e a! Trl state 940 _ 
aanvWrigjK Cere. Elite* 

BougaHtvtUo'conper lOIb 
Bridge Oil 15B 
CSR New llo 18, 

Carr Bovd Minerals 24 . - 

Oka Gate* 7bpe Con*. £969 
ConalK RtetHito 2*49 59 20 
Suites Psctec 28 
Ea gle C ere. 3* _ 

Gafrstraam Resources 2159 179 
Haw Par 379 _ 

Hill 50 Gold 299 . 

Hutchison Whampoa 74 
Jardlne Methuen 1299 
Latehardt Kxpin- 2S09 
MIM Hldgs. 19BO 90 1 

Metau ssm bL ssm 
Mom Core. £1Ztet 
Myers Smporlom 73 

North Wen MMna-38 

OH Soared 16 U 9 ... 

psS Core £14539 
Placer De*eB £17 - 
.5ASOL IBS 
■'«*P'ld -V/ncral* 145 


Whim Crank 889 4 

Woodside dPts. It 6* 129 179 16 

RULE 163 (2) (a) 

Applications granted for specific 
bargains tn securities not listed 
on any Stock Exchange 

MAY 8 " 

AdRMV A 205 ■ 

All Eng. Lawn Tennis Grd. EiOoo 1100 
Alliance Trsu 4pcAP(. 22 
Ann St. Brwy..±7S 
AppHed Co t oput er Techs. 340 50 
Arsenal RJ. £112 15 
BKnKJi -C hem/cals 96 ido 1 2 
Diyth GreenajourdaLn 210 12 
Caledonian Offshoro 280 98 300 

Cambridge Praotenm Rovanies 280 . 
Celtic Basin OU Expln. 190. New 160 
00 It 

Channel Howls Props- 17 . . 

CIC In*. 1 
cialitvun 1 A 

cjyde P^gjtejm 4802X879903 

Comm. Bnk Wales So 

Bdtflburgh Secs. 230 

Energy -Pn. G«l Trat 55 4 

Plight Spans 103 

GRA Prop. Tret 15 It 16 b b 

Hall Bros. Steamship 153 

jet feel Trrt. SpcPfd. 40 

■ npcp '- “- 5”- <m 

Ken marc- Oil- Expln. 58 GO i 

La Riches stares 270 t 

New Coart Natural Resources 4s 4 5 6 7 

Nth. Stt- Assets 97 , 

Oldham Brewery 67 8 . 

S i/ost Autonumon. 1X2 
r in lock TZpctJftS-Ln. (1976-99) £76 b 
Webber «ec. Compts. GB 
Welsh Inda. Inv. Tnt. 76 80 S. PM. 79 

MAY 7 

ssa asm v- ™ 7 

BiO-KII 0)0 hi feels 96 8 100 1 2 

Caledonian Ollliore 290 300 IO IS 20 E 
80 40 29 5. IB Op pel® 130 40 X 

Cambridge Petroleum Royalties 280 5-95 

300 - 

Centra (Real Ale) Inv. 10 25 loo 
Carlton Rul Estates 21 
Carrs Milling Inds. £45 
Celt It Basin OU Exuln. ISO. 

CIC In*, b lb 
Clyde Petroleum 477 90 
357 483 5 7 93 8 
Comm. Bnk. Walaa 80 3 
.-canister Tret. 135 

Crime horn 450 3 60 

Brutb tc-y, "° 


New 180 

1258 500 2 


T« 155 


Edinburgh Sacs. 213 26 8 9 30 1 21 
5 7." Slew 216 2D 81 
Exehem 95 1 DO 

Glob® sutural Resources Props. 270 - 
dRA Proo. Trst. 16 
Hall Bros. Steamship A 148 52 
Jess® Trst. 7 H b 

Kcllock Cn*. Ond series) tlS- 108 13 
Ken mare OH EX® a. 57 60 X -New 3& 
Kuala raw Rubber Plants. IS 
Le Riches Stares 275 
Uteguard Asset. 70 


Lon trim 20 

Mainline Electronic 3b 
Manx Pe tr oleum 40 4 


IH 


Moray Firth - MaltlHB 492b 4 
Mortey (RTH) 97 

Nationwide Lets urn 6 7. B.75pcPrf- 6 
New Crt. Nai> Resources 43 6 
Nth. Sua Asasfts 87 
Oldham Brewery 87 
Oldham Estates 104 

Quest Automation 1 25 32 120 36 6 7 40 
Roche Plant 25 
Stern. Newspaper* 185 S 
Utd. Friendly Imm. 115 b 
Welsh Inds. Int. Tret, oa 9 70 S 
Women* Pioneer Housing ME. £ 30 _ . 
West Kertleoeol Steam Navigation 5pcPrf. 
sop 

MAY 6 

Ahdlmt A 200 
Ann 5L 8rwy. 268 70 
Applied Computer Techs. 

Ascot TV Rentals 12 
Baker U) 'Insulation). 168 
Bio Kll Chemicals 93 8 
Burro ogh, (James) no 
CIC Inv. M lb 

Cxledonlan Offshore 270 80 275 7 90 
Cambridge Petroleum Rova/Ues. 230 ' 
Carlton mil Estates 22 
Cattle Basin Oil Eapln. 160 90 
Ceylon Indian Planters d^pcPri. 100 
Channel Hotels Praos- IB 
Civde Petroleum 465 70 S 7 8 80 1 2 
4571*8 9 90 2 3 5 8 500 6 .. 
Edinburgh Secs. 212 13 14 210 17 23 
6 7 8 9 30 1. New 204 16 1 7 28 30ta 
Flight Spares 95 7 
GRA Proa. Trst. 15 te h 16 1 * 

Hall Bros Steamship A 745 140 
Heraenfgn Min. Ssmekmg 150 
Home Hrowerv 4os 

S 0& Bros. BQ 

k'&VVVJKL «. Cn.: 

iSi&rfe* 105 7 

Kan marc Oil 

Le Riches Stares 270 
Maddock 7 10 
Maddock 7i*pcCnv. £21 
Man. Utd. PJC. 2is 
Manx Petroleum 40 2 
Nationwide leisure 7 

NM^ Court Natural Resources 42 3 b Si 
NMW Computers 270 2 


Cn*. (2nd aeries) ros 
ExpId. 55 8 60 2 


Nrth. Sea Assets 86 

Norton Vllllers Triumph 2 ta S 

Pan Atlas 17 b 

Guest AUtOmaHoa. 122 117 30 S 8 7 40 
Roche Plant Z7 

Sampans <J**® Rubber plants. 10 u 

Swan Honier Sh 

Utd. Pri*»Sy lg*re. 115 b 16 

urogate inv. 146 8 9 
Webber Electro Camps, 69 
WalvorhamutM Wanderare F.C. £100 2 5 

MAYS 

Allied Intel. Designer* 35 6 

Arsenal F.C. £114 

Ascot TV Rentals 12 

B 10 -KII Chemicals 94 

Birmingham City F.C. 900 

Caledonian Offshoro J65 85 26d 

Cambrldgs Petroleum Rgvsltles 290 5 Bb 

a rnrs (Reel Ale) In*. 97 
rlton Real Eeeates 21 2 3 
Celtic Bash) Dll Cxpin. New 70 75 89 
Colon Indian Planters 4-2p(Prf. 95 
Channel Hotels Proas, is 

Ovde "petroleum 427 56 8 60 2 '* '« 5 
67 te 89 70 235 459 80 5 77 8b 
Comm. Bnk. Wales Bo 
■ Eldrldgo Pope A 512 
Del ten ne 11 b 12 b 
Dollar Land 19 

Edinburgh Secs. 197 20 01 3 S 6 7 tO 
12 13 15. New 202 5 12 13 
GRA 'Prop. Tret. 15 b V 16 U 
Hall Bros. Stua mail IP 147 SO. A 145. 
Homo Brewery 408 
Jennings Bros- 91 > 

KeHoeic 112. Cnv. (2nd series) 110 

Kenmare Oil Exploration 58 60 

Ken mare Oil Expln. New 35 40 

Le Riches Stores 270 

Ladn. Conti. Advertising 19 

L on trim 23 

Man. Utd. F.C. 215 . 

Manx Putroleum 39 40 T 

Namunakus Tea Estate- 7 

Nationwide Leisure B 7 

New Court Nat oral Haxotrreea 41 

Nth. Sea Assets 82 S 

Mortem VIlHere Triumph 2 h 3- 

Quest Automation 112 16 15 

fKSSS/ii- 

Webber Electro Comoa. 67 9 t, 88 70b 

RULE 163 (3) 
.Bargains marked for approved 
companies engaged solely -in 
mineral exploration. 

MAYS 

Aran Energy 350 4 
Aran Energy New 34 q 50 


29 

Tf/FtTJ'V 0*9 ZSTFS l*t 2 

Cange^ RMnoTOn 148 5012X4567 

CCF North See Associates 235 

Quit 011 350 5 60 5 8 

Gas and OH Acreage 400 5 

pia Petroleum 360 70 5 _ 

Stamens oil and Gas (UK) 780 90 6. SOB 

Vlldng S 0N £13-25 50 5 

MAY 7 

Aran Energy 348 SO 6 60 
Aran Energy New 350 2 6 
B erkeley Exploration UJ 5 6 % 7 6 9 

electees 5 Resources 143 4 5 6 7 B 9 
50 2 3 4 

CCP North Sea 280 2 3 5 
Clnff Oil 34S 8 55 80 _ 

Gas Oil Acreage 400 19 
Plct Petroleum 350 60 5 
Slebena Oil Gas (UK) 780 5 90 9 8 
BOO 2 5 10 

Viking 011 £13 25 SO 5 80 90 

MAY 6 

Aran Energy 360 4 5 B 70 2 4 6 
Aran Energy New 356 60 4 B 
Berkeley Exploration 140 2 3 4 5 *7 
19 SO 1 

Ca ltd ecu Resources 149 50 1 2 3 4 S 6 
789601’* 23438 
CCP North Sea 188 90 2 5 
Ua 011 350 5 60 
Gaa Oil Acreage 410 
Plct Petroleum 355 50 2 5 70 l‘ S 
Slebent Oil Gas 750 S 60 5 70 8 90 
VlWng 011 £13.25 50 62 l x 75 9S 14.00 

MAY 2 

Aran Energy 350 60 2 4 1*568 70 
Aran Eiwgv New 358 60 2 4 6 72 

Berkeley Exploration 1 U S 7 8 40 2 2 
Candecca Resources 136 7B940T2 
3456799 50 1 2345678 
CCP^ Ndrth Sea Asodates 280 5 8 90 

ClnB on 380 

Gas Oil Acreage 415 20 

PKt Petroleum 345 50 1 5 8 80 

S ^ t 60 > 5° >1 619 tUlC1 715 35 30 5 40 
Viking 011 £12.50 70 13.00 25 SO 75 
8 1LOB 25 

(By par mittion of thtr Stock 
Exchange Coanc it) 


UK MONEY MARKET 

Bank of England- Minimum 
, Lending rate 17 per cent 

(since November 15. 1979) 

The Treasury bill rate rose by 
0.1370 per cent at yesterday’s 
tender to 16.1475 per cent, and 
the minimum accepted bid fell 
to £95.95 against £96.005 the pre- 
vious week. Bids at that level 
were met as to about 16 per cent 
and above In full. The £800m 
bills on offer attracted bids of 
£840. 6 15m. and all bills offered 
were allotted. Next week a fur- 
ther £300m will be on offer, re- 
placing a similar amount of 
maturities. 

Day to day credit' was in short 
supply in the London money 
market, and the authorities rave 
assistance on. a large scale. This 
comprised moderate purchases of 


Treasury hills and a small num- 
ber of corporation bills all direct 
from discount houses. The 
market was faced with the repay- 
ment of Thursday’s moderate ad- 
vances and -a small increase in 
the note circulation. There was 
also a moderate net take up of 
Treasury bills to finance. On the 
other hand there was a moderate 
excess of Government disburse- 
ments over revenue transfers to 
the Exchequer. 

In the interbank market week- 
end money opened at 17i-17fi per 
cent and eased to 15^-153 per 
cent by early afternoon before 
coming back to 16^-17 per cent. 
Late balances were taken at 17- 
17J per cent 

Rates in the table below are 
nominal in some cases. 


THE POUND SPOT AND FORWARD 


EXCHANGES AND BULLION 

The dollar Improved against 
most currencies yesterday after 
fluctuating for most of the day 
in fairly quiet trading. It opened 
higher than Thursday's closing 
levels in London, but was slightly 
easier than its close in New 
York. The U.S. unit started to 
improve as Euro-dollar rates 
were slightly firmer, but fell 
back on news that Libya was 
considering cutting off oil 
supplies to the U-S. However a 
little book squaring later in the 
day and a statement by Mr. Paul 
Volcker, chairman of the U.S. 

Federal Reserve Board, that in- 
terest rates may not continue 
their recent decline unless the 
rate of inflation decreases, 
pushed the dollar towards its 

GOLD 


best level of the day. 

Against the D-mark it finished 
at DM 1.8X30 against DM 1.7930 
and SwFr 1.6805 compared with 
SwFr 1.610 in terms of the Swiss 
franc. 

Sterling showed an easier 
tendency, and its trade weighted 
index fell to 73.0 from 73.3. 
Against the dollar it opened at 
$2.2770-2.2780 and rose to S2.2S 
on the Libyan news. But as the 
dollar recovered during th*. 
afternoon, sterling dipped to 
S2.2640 before closing at 
$2.2670-2.2680, a fall of l£3c. 

Gold lost $4 an ounce ln tb- 
bullion market to close at $516 
515. It opened at S507-512 ano 
dipped to $501-506 during the 
before coming back at the close. 


May 9 

Day's 

Spread 

Cioea 

One month 

% Three 
pj. months 

% 

p.a. 

U.S. 

Canada 

Nadilnd. 

Belgium 

Denmark 

2^840-2.2900 

2.6765-2-6860 

4£1>r4.54Pi 

B6-95-B8JI0 

12.86-12.91 

2.2870-2.2680 127-1. 17c pm 
2.8775-2.6795 O.QSfl.55c pm 
4.52-4.53 3-2o pm 

66.03-86.13 18-80 pn - 

12.88VI2.8B>] 2V4*oredta 

6.46 3. 17-2. 07pm 
2.69 2^0-2J»pm 
6.63 7V6>* pm 
2.00 23-13 pm 
-3.44 5V7 *b dte 

630 

3.36 

5.86 

1.09 

-1.98 


May 0 


Mays 


Gold Bullion (fins ounce) 

Clono- S5KL515 (£ 226-227 U) S614-S19 

opening.. 5507-518 (£28244-885) 5510-516 

Morning Tbdng 8510 .B 0 (£224.008) 5513.75 

Afternoon fixing *608.26 (£283:810) 5515.75 


Ira/nad 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swftz. 


I. 1050-1.1026 
4.09-4.13 
111.80-112.80 
161.40-162.70 
1925-1938 

II. 19-11.28 
9.58-9.64 
9. SB-9. 67 
524.532 
29.10-29.40 

3.78V3.B2 


1.1070-1.1080 

4.104-4.11 1 * 

112.10-112.60 

161.75-161.95 

1325V1927V 


0.06-0.02p pm 

3V2tepf pm 
15c pm-40 dis 
5-75c dis 
3V1telire pm 


11.T9V11.2D4 4V3otb pm 
9.59-9,60 5-4c pm 


9 .58-9.69 . 4-2*ore pm • 

525-525 2.60-2.38y pm 

29.19(29^3 Z1-15gro pm 

3.80V3.81 1 ! 4V3tecpm 

Belgian rate Is for convertible francs . Financial franc 
Slx-montii forward dollar 4 .35 -4 .25c pm. 12-month 6 . 


0-43 (L28-0.21 f 
839 8V7*i pm 
-133 5-115 dis 
-2.96 70-165 dis 
1.71 4V2 1 * pm 
3.88 13-11 pm 
5.53 11.10 pm 
432 9V24 pm 
E.65 8.45-630 pm 
739 55-45 pm 
1230 10V 9^i pm 
67.60-67.70. 
,15-6.05c pm. 


038 

7.65 


—2.18 

0.73 

439 

438 

3.75 

-4.81 

835 

10.63 


Krugerriuid 

Maplelesf. 

Nsw Sovardgns. 

King 8 ovs_ 

Victoria Sava ... 

French 80s 

50 pesos Mexico 

100 Cor. Austria. 

S80 Eagles 

510 Eagles — 

86 Eagles. 


9585-630 

15517-587 

5130-132 

6151-155 

5151-155 

5135-140 

*650-658 

5501-512 

5630-635 


Gold Coins 

(£231-834) 
l£8B?Li-832ig) 
(£67 >4-58 >«) 
(£661i-68ig) 
(£68li-&9>® 


I668B-63B 
S 520- 530 
5131-133 
9154-158 
9154-158 
[9137-140 
15644-650 
5510-516 
19637-642 


(£225-2074) 

(£823l4-883l«) 

(£284.649) 

(£ 885.622) 


(£231-234) 

(£88719-33214) 

(£5714-5818) 

(£67-70) 

(£67-70) 


EXCHANGE CROSS RATES 


May B 

PoundSterilng 

U.S. Dollar 

Deutscham'k 

Japan’s* Yen 

FranchFrana 

Swiss Franc 

DutohGufld 1 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling * 

X 

9.268 

4.110 

525.3 

S.5B5 

3.810 

4.525 

1987. 

8.679 

66.08 

U-S. Dollar 

0.441 

1 . 

1.813 

23L8 

4^32 

1.680 

1.996 

849.7 

X181 

89.14 

Deutschemaric 

0.243 

0^52 

1 . 

187.9 

8.335 

0,927- 

1.101 

468.8 

0.652 

16.08 

Japanese Yen 1,000, 

XBD3 

4.315 ■ 

7.821 

1000 . 

18^6 

7.250 

8.611 

3667. 

6.097 

185.7 

French Franc 10 

1.048 

2.363 

4J83 - 

' 547.7 ‘ 

10 .' ■ 

3.971 

4.716 

’ 2008. 

2.792 

68.87 

Swln Frano 

0.868 

0.595 - 

1.079 

137.9 

2.518 

1 . 

1.188 

505.7 

0.703 

17.34 


0.881 

0.501 

0.908 

116.1 

8.180 

0.842 

i: 

485.8 

0.592 

14.60 

Kalian Lira, 1,000 

DJ19 

1.177 

8.133 

878.7 

4.980 

1.97? 

2J49 

1000 . . 

1.390 

34.30 

Canadian Dollar 

0373 

0.847 

1.534 

198.2 

. 3.682 

1.428 

1.689 

719.3 

1 . 

84.67 

Belgian Franc 100 

1.513 

3.451 

6.280 

795.2 

14-53 

5.76B 

1648 

2916. 

4.055 

100 . 


LONDON MONEY RATES 


May. 9 
1980 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonda 

Finance 

House 

Deposits 

[Discount 
Company market 
Deposits deposits 

Treasury 

Bills* 

Eligible 
Bank 
Bills * 

Finn 
Trade 
Bills * 

CURRENCY 

MOVE] 

VI ENTS 




lfiis-17ia 


_ 



16 >1-1718 

163»-17 


— 

■ 

May 6 

Bank of 

Morgan 

8 days notice.. 

— 

— 

1758-1734 


— 

— 


— 

. — 

— 

England 

Guaranty 

7 days or 


— 

— 

— 

— 

— 


— 

— 

- 7 - 


Index 

Changes^ 

7 days notion- 
One month 

17ft. 17 M 

iftSft 

17vl?Sl 

1768.173* 

1714-173* 

1860-1818 

1734-1730 

17f* 

1768 

17A 

1718-1768 

1760.173* 

16**-17 

16T B 

16iq 

157 a 7j.Btt 

I 6 rk 

16A-16i a 

.. 17»e 
17* 

177 B 

1710 

Sterling ........ 

U.S. dollar 

. 73.0 
86.1 

-32.7 

-7.1 


16T a -Z7la 

171S-163* 

1738 

17W-17TB 

163a 

166s 

17 

Canadian dollar.... 

80.6 

—17.9 



16.161s 

153*-16 

161538 

1630 

16is 


— 

IS 

158b 

Austrian schilling- 

156.4 

- +84.4 


ISls-lBL* 

"asc 

— 

I61b-1568 

16T* 

16 

— 

— 

— 


uelglan franc 

Danish kroner. — 

114.9 

+ 13.8 

One Year.. 

14la-143* 

15-15 U 

1658-151* 

151* 

16 

— 

— 

— 

— 

106.0 

-4.8 

Two years. 

' — 

- 

15-151* 

— 


— 

— 

— 

— 

— 

Deutsche mark 

154.6 

196.4 

+44.3 

Local authorities and finance houses seven days’ notice, others seven days fixed- 'Long-term local-authority mortgage 

Guild or 

Frenoh franc-.. 

1B4.6 

100.6 

+ 39.4 
- 6.8 
-60.7 



14%-ltt per 

cent; four 

yeera 14V1 

H* per cent 

five year* 

14V14S 

per cenL 

* Bank bill rates in 

Lira — 

5S.5 

table are buying rafts for prime paper. 

Buying rates for four-month bank 

bills Iff'n-ie 3 , per 

cane four-month trade bills 

Yon 

133.1 

+ 88 JO 


roifliuw Granges 
Washington a g reeme n t December, 
(Bank of England Index =100). 


Approximate Bailing rates for one-month Treasury bills 15V Hite per cane two- months 15**u-16 per cent;.thraa-months 
Ifi-IS 1 ]* per cent. Approximate selling rates for one- month bank bills 17te per cant; two-months 16>*u per cent; thraa-months 
154 par cane one-month trade bills. 174 per cant; two-months 17* « per cant; and thraa-monthe 184 per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 18 per cept from May 1 , 1980. Clearing 
Bank Deposit Rates for sums at seven days' notice 15 per cent. Clearing Bank Rates for landing 17 per cent. . Treasury 
BOte: Average tender rates of discount 16.1475 par cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal mas ware quoted for London dollar certificates . of deposit: one-month 1038-10.B5 per cent; three-months 11.05-11.16 psr cent; six- 
months 11.06-11.15 par cent; one year 1035-11.05 per cent. 


May 9 

Starling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frano 

West German 
Mark 

French Frano 

Italian Lira 

Aslan > 

Japanese Yen 

tShort --term 

7 days' notice. 

Month J 

Three months. 

Six month*. 

One year.-,..-. 

1710-173* 
1738-1738 
1738-1758 
. 1718-1738 
1518-1618 
143* -15 

994.10 

918-1018 

Ilia 11V 
115s lHa 
1158-1178 

1138-1168 

13-16 
• 15-17 

14 is -147 b 
1358-14 
1238-1334 
1134-18 1b 

10V11 

103* .11 
1078-11 l B 
107 B -111 B 
1 DS 4.11 

1038 10Tg 

5-Sis 

Sifr-4 

358-53* 

578-6 

SBC 

9t b .10 

9 la-10 

m 

latg-lBS, 

1268-1878 

1234-15 

12H-13rir 

187 8 .13l8 

lSlg-lSIe 

18-14 

14le-17 

15.16S4 

1518-161* 

igig-161- 

16-17 

10-101* 

lUi-Usa 

llia-liss 

11 38-11 >8 

HA-HA 

lUa-llaa 

llls-USs 

18-121* 

1230.121s 

1134-1178 

lOrt-HA 


Long-term Eurodollar two years IIVU 1 * per cant: three years 1lV1l*t per cent; four years 11V11H par cenc five years 11 VII** par cent: nominal closing rates. 
Short-term rates are call lor sterling, U.S. dollars. Canadian dollars and Japanese yen; others two days' notice. Asian rates are closing rates In Singapore. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
umoante 
against ECU 
May 9 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


39.7897 

40 .3910 

+131 

+0.69 

±1.53 


7.72338 

7.BS740 

+1.74 

+0.92 

■±1A4 


2.48203 

2J0786 

+1.04 

+0.22 

±1.126 


5.84700 

5.85630 

+0-33 

-0.43 

±1^557 


2.74362 

2.76572 

+0*1 

-0.01 

±1-512 


0.668201 

0. £76479 

+1.09 

+0.27 

±1.668 

Italian. Lira 

1157.79 

iiu.es 

+1J8 

+1.67 

±4.08 


Changes era for ECU, therefore positive change denotes e 
week currency. Adjustment calculated by Financial Times. 


May 9 

E 

6 


£ 

Note Rates 

Argentina Peao ... 

4074-4094 

1790-1797 



Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka.., 

8.0170^.0210 

110.60-111.60 

8.42-8.43 

0.8890-0.8895 

48.8649.06 

3.7150-3.7170 

Belgium ..... 

Denmark., 

Ltel 

Greek Drachma _ 

96.944-99.807 

42.4042.70 

Germany 

Hong Kong Dollar 

Iran Rial- ...\ 

Kuwait DinartKD) 
Luxembourg Frc. 
Malaysia Dollar J 
New Zealand Dir. 
Saudi Arab. Rlyal. 
Singapore Dollar. 
Sth. African Rand 
U A.E. Dirham 

11,131-11.152 

n/a 

0.610-0.620 
&643-6B.13 
4.98504.9976 
8.8340.8.3360 
7.53.7.63 
4^1004.0215 
1:7970 1.7980 
. 8.42-8.52 

4.90704,9110 

n/a 

0.2705-0.8704 

89.13-29.15 

2.1970-1.1990 

Italy 

Japan 

Netherlands. ... 

Norway 

Portugal 

1896-1950 

628-533 

4-5HS4.541* 

11J20-11J7 

107-112 

1.0290-1.0500 

3.3290-3.3306 

2.1B40-8.166D 

0.7985-0.7930 

3.7816-5.7230 

Spain. 

Sweden 

Switzerland..... 
United states... 

Yugoslavia-.,.... 

157-1841* 

9.64-0.69 

3.78^-3.811 

U73-8JB88 

48-50 


RM> given tar Argentina It fra* rets. 


U.K. CONVERTIBLE STOCKS 9/5/80 


Size ■ Current 


Con- 

version 


Flat Red. 


Premium? 


Statistics provided by 
tfaraSTflEAM -Iruernetronaf 

Cheap(+) 
Income Dear(—)6 


Name and description 

(£m) 

price 

Terms* 

dates 

yield 

yield Current 

, Range* 

Equ,fi Coov.f Diff.O 

Current 

Bank of Ireland 10pc Cv. 91-88 

1^0 

150.00 

47.6 

77-81 

6.7 

42 

- 95 

-15 to -9 

0.0 

9.3 

• 5.6 

+15.1 

British Land 12pe Cv. 2002 

7.71 

264.00 

333.3 

S007 

’4.6 

2.5 

0.9 

— 0 to 6 

OJ) 

ffi.2 

33.7 

+32.8 

Hansnn Trust 6JpC Cv. S8r93‘ 

3.02 

79.00 

57.1 

7&«1 

83 

9.4 

- 4.7 

-10 to 1 

6J2 

3X 

- 3.7 

+ OS 

Slongh Estates 10pc Cv. 87-90 

550 

236.00 

1875 . 

78-86 

45 


- .L7 

— 6 to 2 

35 A 

44.1 

3.6 

+ 5.2 

Slough Estates Spc Cv. 91-94 

24.SS 

129.00 

78.0 

80-91 

6.9 

6.0 

195 

15 to 22 

25J 

50.9 

25.0 

+ 5l8 

Ultramar 7pc net R.CvJPfd. 

12.59 

3J52 

Ofi 

76-81 

2.9 


- 15 

- 5 to 6 

1X3 

9.5 

- 0.5 

. + 1-4 

WBJdnson Mfrtcit lOpc Cv. 84-98 • 

1X10 

72JQQ 

40J) 

7B-S3 ‘ 

14.6 

'15.1 

4 65 

23 to 46 

20.9 

29^ 

17D 

-29^ 


* Number, of ordinary shares Into which £100 nominal of convertible stock Is convertible, t The extra cost ot Investment in convartlUe «xprasaad as per cent of the 
cost of tbs equity in the convertible stock, t Three-month range. $ Income on number of ordinary shares into which ClOo nominal of convertible stock le convertible. 
This Income, expressed In pence. Is summed from present time until income on ordinary shares is 5 rooter than Income on Cl 00 nominal of convertible or the final 
conversion dsn whichever <8 earlier.' income is aseumed .10 grow st 10 per cent per annum and Is present valued at 12 pBr cam per annum. 9 Income on £100 of 
convertible, income fa summed until conversion and present valued st 12 per cant per annum. C> This is Income of the convertible loss income of the underlying 
equity expressed as per cent of the value of the underlying equity. 0 Tho difference between the premium and Income difference expressed as. par cent of the value 
of underlying equity. + Is en Indication of retathre cheapness, — is en indication of relatfva deamesa. 
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Coopanbs and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday - May -10 1330 


Oils hi ghlig ht drab end-Account session in markets 
Gilts quiet too but new tap manages small premium 

Account Dealing Dates medium tap, Exchequer 13i per merchant banks, Hambros shed inspiring aa nnal Tesults, while hopes that Uxugate would come overnight 'level of 3S7{ 
Options cent 1992, was uninspiring,, as 6 to 393p on profit-taking. Still I*e Cooper softened 2 to 2B2p hack with an increased offer for MEPC fjaiffliea a peon: 

•First Declare- Last Account expected, but the £20>paid stock, unsettled by the Chancellor's ahead of next Thursday’s pre- the company stimulated a fair 2Mp‘ Peawiey eased- 3 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tions Dealings Day 
Apr. 28 Blay 8 May 9 May 19 
May 12 May 28 May 30 Jane 9 

* " |Vm time " dealings may taka 
place from 9 am two buslnass days 
earliar. 

A drab final session of the 
two-week trading Account was 
highlighted yesterday by another 
boat of brisk activity in the oil 
sector where end-Account selling 
was more than offset by new-time 
and late demand from specula- 
tors optimistic of the sectors’ 
prospects for the three-week 
Account be sinning in Monday. 
Offshore and onshore exploration 
issues overshadowed the recog- 
nised oil producers among which 
Ultramar, in particular, turned 
easier following disappointment 
with the first-quarter statement 

A general lack of incentive 
was noted for leading industrials, 
although there were isolated 
exceptions. These included 
Dunlop which moved against the 
trend on renewed Far Eastern 
buying. Losses, however, were 
generally slight and the tone 
hardened after the official close 
when business is permitted with- 
out penalty for the next Account 
As a result the FT 30-share 
index, which was showing a fall 
of 22 at 2 pm. closed with a net 
loss of only 0.2 at 436.5. This 
represents a decline on the week 
of 7.1. 

A more cautious Gilt-edged 
market continued to reflect on 
the Chancellor's rating out any 
early fall in Minimum Lending 
Kate. The debut of the new 


medium tap, Exchequer 13+ per 
cent 1992, was uninspiring,, as 
expected, but the £20-paid stock, 
after opening at a discount of J, 
managed to dose at & premium. 
Other stocks in this and the 
longer area were unable to bold 
early improvements ranging to 
> and ended on an indecisive 
note. ■ 

Low-coupon issues featured the 
shorts where specialist interest 
centred on Exchequer 3 per cent 
1984 ahead of it being quoted 
clean on Tuesday. The stock 
rose jj to 723 and other low- 
coupon issues were pulled higher 
in sympathy; Treasury 3 per 
cent 1982 closed 1 up at 88J. 
The U.S. Federal Reserve Board 
chairman’s view that the recent 
trend of falling interest rates in 
America may not continue unless 
inflation is checked made little 
impression on late sentiment 

A lethargic week in the Traded 
Option market ended with 336 
contracts completed to bring the 
dally average over the period to 
354. 

Banks easier 

The trend in the banking 
sector was to, lower levels, 
largely because' of end-account 
influences. Midland cheapened 3 
to 332p as did NatWest to 322p, 
while Barclays gave up a penny 
to 427p. Alexanders lost 6 to 
230p in Discounts where Union 
relinquished 5 to 410p. Ahead 
of tiie preliminary statements 
due next Monday and Thursday 
respectively. King and Sbaxson, 
70p, and Cater Ryder, 320p, held 
the overnight levels. Among 


LI 

ONDON 

1 Ju 

TR / 

iy 

IDEE 

Oc 

> OPTIONS | 

7t [ Jan. £ 

Option 

Ex’ rcise Closing 
price | offer 

VuL 

Closing 

offer 

VoL 

Closing 

offer 

Vot. 

■|i 

s z 

BP 

590 

7 

2' 

20 

37 



32Sp 

BP 

420 

3 

15 

12 

— 



— 


Com. Union 

140 

7 

25 

13 


17 



133p 

Con*. Gold 

420 

58 

8 

74T 

— - 

84 


460 p 

Cons. Gold 

460 

32 


56 

2 

66 



Corns. Gold 

500 

14 

2 

34 

3 

40 

6 

3p 

Cons. Gold 

550 

5 


16 

1 

— 

— 

SB 

Courtaulds 

60 

10k 

— 

IOIq 

S 

13 


68 p. 

Courtaulds 

70 

31a 

20 

31- 



71* 




GEC 

590 

16 

12 

32 



48 

2 

372p 

IO 

420 

6 


12 

1 





377p 

Land Secs. 

300 

44 

2 

58 


69 


33 Ip 

Land Secs. 

330 

22 

34 

36 

3 

50- 




Land Secs. 

360 

71s 

l 

18 

IB 

34 

— 


Marks & sp. 

90 

6 

49 

8is 

— 

12 

— 

88p 

Shell 

360 

20 

1 

34 

— 

42 

— 

349 p 

Shell 

390 

8 

4 

19 







Totals 



172 


67 


7 




May 

August 

. November 


Imperial Gp. 

80 

2 

10 

5i a 


7 

- 

. 80 p 

Racal Elec. 

200 

45 

5 

52 

— 

61 


244p 

Racal Elec. 

220 

25 

10 

35 



46 

5 


Racal Elec. 

240 

9 



21 

10 

33 

9 


RTZ 

300 

57 

5 

63 

— 



360p 

RTZ 

330 

27 



•43 



55 

3 


RTZ 

360 

7 

31 

25 

— 

42 

1 


RTZ 

420 

1 


6 



18 

1 


Totals 



61 


10 


19 

, 


merchant banks, Hambros shed 
6 to 393p on profit-taking. Still 
unsettled by the Chancellor's 
warning of no premature lower- 
ing of interest rates. Hire Pur- 
chases drifted lower again with 
Provident Financial a further 3 
off at 112p. 

Composite Insurances edged 
forward in places. Royals Arming 

3 to ”345p and General Accident 

2 to 262p; first-quarter figures 
are due next Wednesday add 
Thursday respectively. 

Quiet conditions persisted in 
the Brewery sector. Among the 
few scattered changes, Vaux 
closed a shade cheaper at 151p 
after the half-yearly results. 
Elsewhere, Distillers met further 
selling: on the possibility of 
short-time working and gave up 

4 more to 198p. 

Movements in -the Building 

sector rarely exceeded a few 
pence either way, but Redland 
recorded an above average fall 
of 5 at 160p. Among Cements, 
Blue Circle, 316p. and Tunnel B, 
20Sp, both eased a couple of 
pence, but Rugby Portland put 
an 1} to 73}p. ' Most Timbers 
gave modest ground on end- 
account offerings with Magnet 
and Southerns 5 off at 165p. in a 
thin market and James Latham 

3 cheaper at 137 p. Recent specu- 
lative favourite MaUlnsou- 
Denny, however, finned 1} to 69p 
on favourable Press comment, 
while Montague L. Meyer shaded 
to lOlp before reverting to the 
overnight level of 102p. Deal- 
ings in Southern Constructions 
were suspended at 4p; the com- 
pany has requested that a 
receiver be appointed. 

Kitchen Queen fall 

ICI remained a relatively 
neglected market and held at 
the overnight level of 37Sp. 
Elsewhere in Chemicals, small 
selling clipped 3 from Arrow, 
S8p. and British Benzol, 42p, 
while falls of a couple of pence 
were pesetd against Yorkshire, 
50p, and CataJin. 72p. Revertex 
a volatile market since Yule 
Catto acquired a near-30 per cent 
stake in the company at 40p per 
share, came back 2 to 43p as bid 
hopes receded on the company's 
declared ■' wish to remain 
independent. 

Nervously sold of late. Kitchen 
Queen succumbed again yester- 
day and retreated from an early 
level of 17p to finish 2 down on 
balance at 13p following 'the 
Board's revelation that losses 
incurred by the group in the 
first half of the year will be in 
tbet region of £2m and that its 
retailing operations are to be 
sold to Mr. Stephen Boler for 
£2.1m against a book value of 
£3 3m. Elsewhere in Stores, Moss 
Bros, fell 10 to 255p on the un- 


inspiring anonal Tesults, while 
Lee Cooper softened 2 to 262p 
ahead of next Thursday’s pre- 
liminary figures. Polly Peck, 
however, rose 4 afresh for a rise 
on the week' of 7 at 41p on re- 
newed speculative buying on 
asset injection hopes. The 
leaders closed mixed with British 
Home a couple of pence dearer 
at 2S4p ahead of Monday’s results 
and House of Fraser 3 better at 
147p on revived hopes that 
Lonrho will bid for the shares in 
the group it does not already 
own. .. End-Account profit-taking 
in the wake of Tuesday’s better- 
than-expected results saw 
Hothercare touch 236p before 
dosing a net 6 down on balance 
at 242p. Gussies A lost 4 to 392p 
and Woolworth cheapened a 
fraction to 614p; the tetter's first- 
quarter figures are due next 
Tuesday. In Shoes, profit-taking 
in the absence of bid develop- 
ments left Stylo 10 off at 155p. 
Garnar Scotblair edged forward 
a penny to 80 following the 
results. - 

Philips Lamp finned 5 to 420p 
in response to the first quarter 
profits, but other Electrical 
leaders trended lower, GEC eas- 
ing - 4 to 371 and Bacal 2 to 243p. 
Elsewhere, renewed selling in an 
■ unwilling market left Brocks 5 
cheaper at 25p. ' Ferranti 
remained on offer and gave up 
a like amount to 500p, while Uni- 
tech drifted off a few pence more 
to 290p. 

An extremely quiet day’s trad- 
ing in hte Engineering leaders 
left prices with small mixed 
movements at the close. Tubes 
edged up 4 to 24p and John 
Brown 2 to SOJp, but losses of a 
few pence were marked against 
Hawker, 174p, and Vickers, lX7p. 
Elsewhere, comment on the 
interim results left RHP down 4 
at 99p, but Wadldn continued to 
benefit from an investment 
recommendation and rose 5 more 
to lOOp. Weeks Associates fell 
2 to 12p on the substantial fall 
in annual profits while, still 
reflecting the poor interim 
results, Whessoe eased a similar 
amount to 48p for a fall of 16 on 
the week. 

Ladbroke firm 

Sugar issues benefited from 
the higher commodity price with 
British Sugar adding 5 to 186p; 
Tate and Lyle, 128p, and W. 
Berisf ord, 149p, both hardened 2. 
Still reflecting the excellent 
annual results, J. Sainsbnry rose 
5 to 325p for a gain on the week 
at 27. A Press mention stimu- 
lated fresh speculative demand 
for Associated Fisheries which 
put on 3 to 75p. Clifford's 
Dairies A were quoted at S9p ex 
the rights issue, up a penny; 


FT- 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 
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CAPITAL G00DS(17Z}. 

237.46 
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(14/2) 
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mi 
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2 

Building Materials (2B) .. 

233.46 

-OO 

18.15 

6.97 

6.B4 
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244.27 

(14/2) 
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— 
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am 
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1339 

4.04 

9.69 
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646.77 
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26832 
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829 

5.73 
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15.91 
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Wines and Spirits (5) 

29438 

-1.6 

18.49 

6.34 

6.66 
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306.41 
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32279 

(21/D 
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(28/3) 
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24 

Entertainment, Catering (17) . 

291.79 

-OO 
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7.44 

6.34 

294.22 
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296.45 

297.68 
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(5/31 

268.87 

G/D 
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25 

Food Manufacturers (21). 
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— 

20.48 

7:68 

5.73 

19L56 
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19430 

193.61 
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208.78 

(140 
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Food Retailing (13) 
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+02 
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824 
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297.80 
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(21/D 

28628 
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Newspapers, Publishing (131 _ 
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-03 
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7.26 

5.63 
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33 

Packaging and Paper (15) - 
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-0.7 
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4.94 
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43.46 (60/75) 

34 
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17.74 

737 
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Irredeemables 
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— 

6.08 
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FIXED INTEREST 
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1393 
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1424 

1421 
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Year 

ago 

(approx.) 
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10.41 

10.98 


1119 

1170 
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1159 

12.11 

1115 
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1332 (473) 
1322 (4/3) 
13.12 (4/3) 


1537 14/3) 
14.71 (4/31 

1450 m 


15.44 (4/3) 
15.06 (4/3) 
14.92 (4/3) 


1253 (21/3) 


11.79 (23/1) 
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1179 (21/1 ) 


1335 (6/5) 
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1320 (21/D 


14.00 (6/5) 
13.76 (21/1) 
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Lows 


Highs 


Lows 


15 .20- yr. Red. Dob. ft Loans (IS) 

16 'Investment Trust PreTs. i«) ■ 

1 7 jComl. and Indl. Profs. (20) 


G0.B7 

{) 14.S9 

56.65 I 

50.76| 

50.K 

! 50.47] 

60.42 

47.6S 

14.16 

47.B8 j 

47.661 

47.59 

■ 47,48 

47.48 

61.86 

j 1427 

51.581 

61.66 

61.48 

, BL34 1 

81.27 


60.42 . H.1& l 6).&B ] 61.95 (11/1) 149.12 (7/1) 
47.40 47.62 I &2J5 48.43 (BSf 1) 4834 (2/ 1) 
61.66 [ 61.64 | 75.52 [ 63,27 (S0/1) , 60.9a (27/S) 


113.43 (23/10/06) ! 37.06 (5H/76) 
114.41(11/9/631 34.45 I4M2/74) 
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Equity Suction or 
Group 

Base Date 

Base Value 

Equity Section or 
Group 

Base Date 

Base Value 

128i0 

Phanruceutical Products 

30/12/77 

281.77 

Industrial Group 

31/12/70 

Other Groups 

31/12/74 

63.75 

Miscellaneous Fhunciel 

31/12/70 

128.06 

Overseas Traders 

31/12/74 

100.00 

Food Manufacturing 

29/12/67 

114,13 

Engineering Contractors 

31/12/71 

15324 

Food Retailing 

29/12/87 

114.13 

Mechanical Engineering 

31/12/71 

153.84 

Insurance Broken 

29/12/67 

96.67 

Wines and Spirits 

16/1/70 

144.76 

Mining Finance 

29/12/67 

100.00 

Toys and Games 

16/1/70 

135,72 

All Other 

10/4/62 

100.00 

Office Equipment 

18/1/70 

12820 

British Government 

31/12/76 

100.00 


f Redemption yiokt. A list of dm con- 
stituents Is available tram the Publishers, The 
Financial Timas, Bracken _ House, Cannon Street. 
London, EC4, pries 15p, by post 2Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962, with 
quarterly highs and lews of the indices, is obtain- 
able from the Book Sates Department FT Business 
Publishing Limited. Minster House, Arthur Street 
London. EC4R 9 AX, at £50 per Copy. 


hopes that TJnigate would come 
back with an increased offer for 
the company stimulated a fair 
amount of interest in Clifford's 
nil paid A shares which opened 
at 22p premium, touched 20p 
premium, and closed at 24p 
premium. 

News that the company is 
resuming itstakeover bid for U.S. 
tobacco and drinks group Liggett 
clipped a couple of pence from 
Grand Metropolitan, I24p. Else- 
where in Hotels and Caterers, 
Ladbroke encountered buyers 
and firmed 6 to 150p. 

Miscellaneous industrial 
leaders were in a lackadaisical 
mood yesterday, drifting gently 
lower on end-Account influences. 
Bowaer gave up 3 to 174p and 
Glaxo softened a couple of pence 
to 194p. Elsewhere, GR Holdings 
hardened a penny to 19%), after 
302 p, following the interim 
figures and Pauls and Whites 
edged forward 2 to 119ip in 
response to an . investment 
recommendation. Still reflect- 
ing the chairman's encouraging 
statement, Bestobell rose 3 more 
to 248p, while renewed specula- 
tive interest lifted Provincial 
Laundries a fraction to 46p and 
the 12 per cent Convertible 
1986-88 10 to 450p. JLK Indus- 
trial Investments, on the other 
hand, declined 2 making a two- 
day relapse of 6 to 17p on further 
consideration of tbe . annual 
deficit and final dividend omis- 
sion. Sothebys encountered 
profit-taking and eased 7 to 433 p, 
while European Ferries 
cheapened 1J to 130p; the latter's 
preliminary results are due next 
Thursday. 

Aggressive Far-Eastern buy- 
ling, rumours that Sime Darby 
had switched its takeover inten- 
tions from Guthrie to Dunlop 
prompted a gain of 4 to 67p in 
the latter. Elsewhere in Motors, 
General Motors units shed 7 to 
to 93p on news of further lay-offs 
following the U.S. motor industry 
sales slump. 

Percy Bilton dropped 17 to a 
two-day fall of 2S to 218 p follow- 
ing an asset revaluation that 
fatied to match estimates. The 
Chancellor's warning of no 
premature lowering of Minimum 
Lending Rate continued to 
dampen enthusiasm for other 
Properties, but losses were only 
marginal. Land Securities, pre- 
Hmlnary results May 19. slipped 
to 335p before reverting to the 


overnight 'level of 337p, while 
MEPC finished a penny off at 
214p. Peachey eased- 3 to 14Sp, 
while Haslemere Estates and 
Great Portland Estates xeUh- 
quisbed a couple of pence apiece 
to 326p and 2i2p respectively. - 

Oils active 

A good two-way business 

developed in Oils, hut buyers 
gradually gained The upper hand. 
Exploration issues were particu- 
larly active and dosed with some 
further useful gains: Tricentrol 
closed 6 dearer at 350p follow- 
ing first-quarter figures a little 
above expectations, but first* 
quarter figures from Ultramar, 
down 12 at 668p, proved slightly 
disappointing. Among the 
leaders, BP drifted off to dose 
8 cheaper at 324p, while Shell 
shaded a few pence to 350p. By 
way of contrast, Anur advanced 
18 to 370p and Berkeley 12 to 
177 p, whUe Century, 143p, and 
Clyde, 547p, recorded gains of 
14 and 32 respectively. On the 
other band, Slebens, a strong 
market of late, ended 25 down at 
8l5p, following -news of the pro- 
posed arrangements with Dow 
Chemicals and . the (proposed 
share split. 

Movements in Trusts were 
usually limited to a few pence 
either way. Dealings restarted 
in Westpool at 14Qp compared 
with the suspension price of 106p 
following details of the proposed 
deal with Lord Rayne; Loudon 
Merchant Securities hamdened 
3 more to 128p. Among Finan- 
cials, further setting in a difficult 
market left Centreway down 11 
more at 124p. 

Among Shippings, Lyle closed 
a few pence dearer at 232p after 
acqu'sition news, while revived 
speculative demand left Hall 
Bros. 7 dearer at 175p, after 178p. 

Selection Trust up 

Features in coming markets 
were confined to London Fanau- 
ciafa and Tins as drab trading 
conditions continued for the 
fourth day running. 

Selection Trust were the 
strongest of Ube Loridqn Finan- 
cials as speculative interest 
apparently linked to 'vague 
rumours of new muring develop- 
ments chimed with added 
interest in -the group's North 
Sea oil and gas hotd'ngs. Gain- 
ing the benefit of a spillover of 


NEW HIGHS AND 
LOWS FOR 1980 

The following shares Quoted In' tt« 
Share Information Service yesterday 
attained new Hlgfu and Lows tar 19B0. 

NEW HIGHS (57) 

BRITISH FUNDS <«) 

Treat. 3';oc '77-BO Trcas. 3 pc 1982 
Fond. SUM '78-80 Each 3pc 1983 
Tress. 5>tpc *79-81 Fund- Si.pc ‘02-84 
Each. 3 PC 1981 Each. Snc 1994 

COMMONWLTH. At AFRICAN LOANS (1> 
SUi Rhodesia 6 PC -78-81 

City In*. V re^CA 03- 
Richanison-Merroii 

CANADIANS (11 
Bank, of Nova Scotia 

BEEBS (II 

Boddfngtons 

t JHIILDINGS (1> 

Whitt i ogham 

Milton Leisure 

_ _ , , ELECTRICALS f1> 

Emess Llghtino 

ENGINEERING (6> 

CompAlr S '.ear a Jackson 

jon«s t Shipman . Saveley lads. 

Sorter Ena. Wagon Ind. 

FOODS (4) 

Ass orated Fisheries Clifford •* Dairies 

Brit. Sugar _ NunKn A Peacock 

„ INDUSTRIALS <7i 

EestobeH Provincial Laundries 

Ca woods Do. 12 PC Canv. 

Crest Nicholson Russell (A.) 

Elec. Ind. Secs. 

Flight Retae,„n? OTOBS <” 

PROPERTY Cl) 

Ftfnrtew Estates 

SHIPPING ID 

Lyle Shipping 

TRUSTS (■) 

Aitifund Inc Viking Resources 

Tor inv. Cm. . London Merchant Dcfd 

it Cap. 


OIL A GAS (1 01 
Berkeley Exploration LAS MO 
Century LASMO Ops.' 

Clyde Pet Santos 

Edinburgh Secs. Tricentrol 

KCA viking Oil 

OVERSEAS TRADERS (It 

MINES a> 

Kimunttafl Killing hall 

NEW LOWS (45) 

FOREIGN BONOS (2! 

Chinese 4i-pc 1898 (*liin>!5e Spc 1912 
CANADIANS <T) 

Canadian P«tac itANiu(ij 

Comm. Bank of Australia 
STORES (H 

combined 

:r m Muar~saf^ 

Hrimti Northrop Weir Group 
Chfltard Klt.i - Whessoe . 

n— T tfcanwusqi, 

Amal. Metal “ “ 

Bifurcated Eng. 

Caravans Int. 
rhnstle-Tyler 
Glaxo 
GrovebeH 
Holt Lloyd .. 

J.5. Holdings 
L.K. Ind. Invs. 


Macirthya Pharm. 

Metroy 
Nu-S*rift 
Stonchfu 
Uniltex 
wood Hall 


Coral Leisure 


LEISURE 12) . 

Norwn A Wright 
MOTORS (S> 

Wenfr* 

Heron 


Trtaievest 


Mercanblc House 


Lotus Car 
Alexanders 
BSG 

SHOES (1l 

Ncwbold A Burtpn^ci) 

^^O^RSEAS TRADERS (2) 
Gin s oudu, 

Harr bom Margate. 

Roan Cans. SabHta 

M.l.M. 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Se tric- 
ing ing tion ment 
Apr. 21 May 3 JuL 24 Aug. 4 
May 6 May 16 Aug. 7 Aug. 18 
May 19 Jun. 6 Aug. 28 Sept. 8 
For rate indications sec end of 
Share Information Service. 
Stocks .traded in for the call 
/□eluded Berkeley Exploration, 


Coral Leisure, R. P. Martin, 
Provincial Laundries. Hawley 
Leisure, Premier Consolidated, 
Oil Search, Carless CapeL, Dun- 
lop, Weir Gxoup, Tricentrol, 
Wood Hall Trust House of 
Fraser and Blue Circle. Pre- 
mier Consolidated were dealt 
in for the put whilcf double 
options were aranged'in Boots 
and Cariess Cape/. 


RECENT ISSUES 


EQUITIES 


M <a - 


85 


1980 

Stock 

u> 

c 2 
"H O *» 

4-or 

*o||e£t2S 

High 1 Low 


5* 


3 Iji=Sj 0> 


F.P. 16/61 95 
1180 
ILOl 
34 
1034 
26 



j ■ .r. ev|V| 

1 F.P.I — [ 

S9D 

! F.P. 

■— 

— 

| F.PJ 


J10 

1 F.P. 

D/S 

•* | 


23/5 




[ 88 Amstrad Cons. Elect! 89 )— i jbdB.Sj 3J)i 6^i 7.1 

136tt Hemerdon Mini ngTQci 140 f f _ — ■ — ( _ 

94 Morloy (R.H.) lOp) ' .98 I . — |b4.78| 6 A 18.7 

2SialRcxjho Plant IQp. I 28k I ; 1.2& 8.7 6.7( 6.2 

}0 TT8LoTProp.Shrs.5p..| io \ 1 — I _ „ . _ 

18 I Ward Hldga. Dfd B3>g - - _ _ . 


FIXED INTEREST STOCKS 


5| i|2 

5£ |l£ 


a 1-2 

■ C a 

3s a 


lOOp] F.pj 

« 

I 

5 

*5 


F.P. 

F.P.I 

F.P. 

F.P.! 

Nil 

F.P. 

F.P. 


1980 


High I Low 


- 1101 
2i9 '112 

30/S; 10614 

9/S106 


39/6 


9/6 


96 


30/»101i4 




50/61101 


Stock 


• (30. 


98 ! 

104 

9514 

100 ij 

931a 1 
100 M 

IP 

961* 


EdwaiTU (L.C.) 8% Conv. Rad. Cum. PraMOl , 
,Globa Inv Tot 114* Conv Una Ln '90-95. ..'.108 U t 2 
imp. Cont. Gas 8X Conv. Loan. 1896-2000.. 106 b + T 
LaJgh Interests 10pc Conv. Una Ln,)B84-85|)04 

Mid Kant Water 9% Red Pref. 1985 ; 95 la 

Mid soutbom 10* Red Prr. 1S85 ioii« 

North Brit Prop*. a« Cov. Uns. Ln. 1396 3*pm[— te 

Norwast Holst Ilf* Rad Cum Pref 19861 92 

Sutton District Water lOpcRedPref. 198^101 




"RIGHTS” OFFERS 


issue 

m 


— 


sis ;+° 

c a 

Prt« 

Pt 

-ca j 


Cl 

Stock ' j 


223 • F.P. | - 
30 1 F.P. I 1/5 
66 1 F.P. j - 
27 l Nil I - 
60 J F.P j 3/1 
4« 1 F.P. 25/4 
: Nil ! - 
F.P. 


60ets| 

54 

180 

68 

HO 


F.P. 

F.P. 

F.P. 123/4 


12/6 


-24/1 

123/5 


13/6 

!13/6 


366 

140 

23pm 

3pm 

866 

63 

455pm 

73is 

126pm 

74 

143 


283 Aran Energy : 366 

120 Brent Chemlcate. 1 140 

20pm Clifford's Dairies 'A* 23pm 

lpm *Flrrt Castle Secs. I 3pm 

660 Hammsraon Prop. A._ 1 860 

58 Howard Tenem 58 

190pm Pancontlnantal 1 260pm 

67 iRugby Portland Cement I 73>i 

114pm unltecb / 235pm 

68 [United Biscuits 1 71‘ 

123 Iwatmoughs^ ' 143 


1+4 


1ft 


1—2 

i-2 


RimuncLation date usually. last dey lor d Baling t™ °* sump duty, b figures 
based on prospectus estimate, g Assumed dividend end yield, v Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospecuia or other official estimates for 1979- Q Gross. T Rgursa’ assumed, 
I Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. $ Placing price to public, pi Fence utilsss othwwtsa 
indicated. 7 Issued by Under. | Offered to heidare of ordinary shares as a 
rights." ” Issued 1 by way of capmffntion. 55 Refntraducgd. 11 issusd in 
eonnseden with reorganisation, merger or takeover. HI Introduction. Q issusd to 
rarmer pretarenca holdant. ■Allotment lottars (pr fully-paid), • Provisional or 
partly-paid allotment tetters. * WHh warrants, tt Unliatad security- it issued 
“ “ n ! t » comprising 2 participating pref. shares and V ord. share at R3J50 par 
unit, t Dealmga under special rule. - 


financial times stock indices 


- • " 

•T 

Govern mont Sen.. 

67.47 

Fbcod Interest: 

67.55] 


436.5) 

Cold Mines — 

898.3 

Ord. CHY. YfeW 

a 14 

E«nifliS%YW.JS(fun) 

19.93 

P/E Ratio (net) Dr - 

- 6.09} 

Total bargains 

13.7981 

Equity turnover £m 

■ — ■ 

Equity bargain* tot*/. 

— 


May j htey i'm Uyev 

.6 I .2 i - 1 ( ago 



68.25! 67.70, 67J7| 
67.68, 67,42'. 67.w‘ 
4*4,9: 443.fi! _ 443^| 
287 X- 296,4 


296.4 

7.92] . 7.96| 7.97 

19.36| "19,43] 19.47 
6JS7 . 6w26! W» 
80,2461 17,794! 1W«' 
87,66 1 JOM7[ 

13,70llil3Jl78! 19,03 li 


*80 

73.79 
' 76,63 
932* 
166.6 
MS 
14.70 
8,74 

9W5' 

16,924 


10 am 436.6. Ilam434fi. Noon 435.3. . .1. Him 434-7.. "... 

2 pm 434.5. 3 pm 434.6, 

Latest Index 01*248 8026. 

“Nil-5.70. 

Basis 100 Govt. Sflca. 15/10/28- Fi«d. Int. 1228. Industrie) Orf.: 
1/7/35. Gold Mines 12/9/55. SE Activity July-DK. *M2- 


HIGHS AMD LOWS 


S.E. ACTIVITY 


1080 


jsinoe Comprint" n! 


High I LOW S' High | IflW J 


■7' 


May 


Govt. Secs. 
Fixed tat.. 
Ind. Ord.... 
Gold Mine! 


69.26 i 63.85 
(21/1) j (7/5) 
69.61 j 64.70 
121/1) ( 

478,6 406JJ 

(15/2) (3/« 

577.9 2 65.5 

(2812) (18/5) 


—Dally-' f 
Gilt Edged... i 


127.4 [ 49.18 ' indugtrlate-..j 
(2M/5B1 | (5(1178) | Speculathfe-i 

i 150.4 I 50.63 iTotelfc. 

|(28/)1|47), (5/1/75) ; 

558.6 I 49.4 
(4/3/781 Wfl) 

! 442.3 4S.5 Imduatrlala 

kSB/IQ 71) [ Seaculativa .1 

TmTatal > 


|(22/5/7&) 


102.7< 118.0 
116.7, . 97.7 
29.7j 23.6 

- 81,4' 73,4- 


120.4. 127.0 

iqb.s; 108.6 
30.6 30.5 

80.0 8U2 


Interest from the active Oils 
market, the shares rose 21 to 
645p* 

Other London Financials were 
quietly steady. Although Charter 
were unchanged at 144p. Rio 
Tinto-ZJnc and Consolidated Gold 
Fields gained 2 to 360p and 462p 
respectively. Gold Fields 
recovered some poise after falls 
earlier in the account. 

Tins ended a firm week w*ih 
gains throughout the list 
although trading activity was 
confined to the early part of the 
session as London prices were 
ali gn ed with those of the Far 
East 


South African Golds . were 
subdued by contrast Prices bad 
■ risen in London dealings over- 
night, but they fell back as the 
bullion price dropped in New 
York. Yesterday, the bullion 
price was easier, closing 34 
lower at $512.50 an ounces and 
the shares in dollar terms tended 
to drift. 

In sterling terms, however, 
there were small advances 
because of changes in the dollar- 
sferUng parity and ifte Goid 
Mines Index was up 3.5 at 298.3. 
Bnffelsfontein and Yul Reels 
both closed 1 higher at £154 2nd 
£24 respectively. 


RISES AND FALLS 


On the week 


British Funds 

Corpus. Ootn. and Foreign Bonds 

Industrials 

Financial and Prep — ■ 

Oils 

Plantations 

Minos 

Others 

Totals : 


UP 

Down 

Seme 

Up 

Down 

Bane 

23 

20 

46 

120 

175 

61 

3 

24 

39 

' 44 

48 

174 

133 

236 - 

1.024 

£82 

1,028 

3878 

59 

SB 

374 

429 

374 

1J04 

69 

89 

- 374 

429 

374 

1J204 

1 

tt 

T9 

IT 

• T9 

77 

78 

28 

51 

193 

178 

251 

41 

43 ; 

65 

200 

182 

191 

380 

434 

-1,625 

1.732" 

2.035 

5 JOB 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

King & Sbxaan Mrtgrf. 



SdUes/ngta* Intmufteiuf Magi. Ltd. 

41, La Mattr SL, Sl HrUer, Jenay. 0534 735B8 
AM InwUnwrfl I5AD 57. J 

ZBSStL:® 

An SauBer Cos S list 3-01 
MI.RUUmbrnlUSS. 13.14 


Flru Slrrfinq (0120 

Rni ind... — [242.79 

Ktefmrart Benson UmKcd 
20, FcnduchSl, EC3. 

EurbiMSt — — 

CurrTCry InC— — , 

Do.Accam. 


... . I 13J5 

::.iM 

m3j3 :::] = 




01-6238000 


-Next W roy Msy 7. 


Schroder Ufe Sreuy 
Entemnse House. Ponynoufh. 

«sr.sinu- >>« 

SEqukj 

.FuerflnWrrvr 

rnrt Iniereu 



07052773) 


9X3 

i ML^Urii 

USS97.99 
USM07.94 
USSU52 

flaw” nod 

SB 1 


K.B. Eurobond Fd. _l 

K-B-lrt. Bd-Fd. Inc.. 

K.B. im. Bd. Fd. An. 

K.B. Inti. Fund 

K.B. JaoM Fund . 

K.B. Strrl. Asset Fd. 1. 

K.IL UiCwtli.Fd.J 
SgrotBenomh 

Lazard Brothers & Co. . (Jersey) Ud. 

P O. Boxl^ Su Brilw. Jersey. C.I. 053437361 


+OJS 


I 


JMaiuged .... 
SMonagrd — 


1145 121 M 

UV1LU2 L52S 



2 (tt) 

5 50 
070 


LB. 


(Fund-4USSSJ7 . 7 J4f , 


007 


Lloyds Bk. (CJJ U/T Mgrs. 

P.O. Bn 195, Sl HeHler. Jeney. ■ 053427561 

Lloyds TsL 0"SCM J53 J .. 56.4) 221 

Lloyds Bank InteraatkHial, Geneva 
P.O. Bn 438, 1211 (knew U (SwHzerbnd) 

ffi!5:S5Se h r^S3airJ eSS 

MAG Group 

Tlrt* Quays. Tew HOI EC3* 6BQ. 


01-6% 4588 



Gold E»Jlcc.__ 

(Actum Units) I 

Management International Ltd. 

Bk. of BennuPjBU^ Bermuda. 809-29S-4000 

IfcUKBH - Id: 

Pmw Mjjl Mrfl (kaSog ttev £L 
MMbml tenk 74. Carp. (Jersey) Ud. 
28-34, HBI St, SL Keller, Jmcj. 0634 36281 
Uldtand Drsjtgn 6Ht.[94^ 95J«4 J 1231 ' 

Samuel Montagu Ldn. Agents ■■ 

■114» (M Braid Sl, EC2. 01-5886464 

Apollo Fd. IAw7 ISF47J" 

JapfeiL Aprd JO WM# 

117 Braup April 30 ~USS]i 
117 Jersey tart 16ZKM6 
U7 J*iey (hTprll S3 -ICMM. 

Murray, Johnstone (hnr. Adviser) 

163. tame SL, Glasgow, 02. 041-2215521 

KSAiSttU ■» |::d = 

Pacific Fund AgrilXM USS3 j09 I J _ 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 

45 La Mott* SL. SL Hener, Jersey 0534 36241 

IWBr^rW z:\H% 

Negjt SJL 

10a Bodeuanl Royal. Luxembowg 

NAV April 25^_ |USSUK _ J J _ 

Negft Ltd. 

Bank of Beromtt Bidgs, Hamffioiv tamdk. 

NAV Feb. 29 1 EJJS ( | — 

Pacific Batin Fund 

10n Boufcnni foal, LuxemboutL 

WAV April 24. __| USX14J1 [—J — 

Ptioemx International 

PC Box 77. SL Peter Port. Goem. 048126741 

Inter-Hollar Fund JBSSL5J 2. 

■ Far Ease Fund. ____(usnj4 i.< 

Ind. Currency Fib«I . JUSS1S8 1. 

poJIarFjitf. Irn. - 

Sler. Exempt GRt Fd. 

Providence Capitol Ufe Ass. (C.l.) 

PO Box 121, St Peter Port, Guernsey 0481 26726/7 

sifEi *' 

Irani. Enully Pd JUSSO . 

Pita at May 7. Nm deaPng 
Guest Fund MngnmL (Jersey) Ltd. 

PO Box 194, Sl Heller, Jersey. 053427441 

“ 0/ 

o.< 

g.i_ 

Prices on fo 1. Next ftafap 
fBctuMnd Life Ass. Ltd. 

48, Aihai Street. Douglas. U0.M. 

.. 

.Irreti Gilt Bond 125.0 13! 

Steriing Deposit Bd.„ U2116 113 

Carrllten C.C.T. Bd -|*A.i q 

RottocKM Asset Managunent (C.U 
P.a 8ox 58, SLJtfiaiuCL; Guernsey. 048126331 

O.C. Commodity* i 

fi-Cj DlrXaMty.t — . 


J. Henry Schroder Wkgg A Co. Ltd. 
120, Cheapside, EC2. 

A». Klv.TU. tor. 30. 

AiianFd.Apnll„._ 

Cjh mideSAlay 8 — 

DirUcnFd. Mar 8._.. 

JapanFund Mayl-;.. 

Traftigir Fd. Apr. 30 

Sentry Assurance International Ltd. 
P.O. Box 1776, Hamiltorf 5, Bermuda. 
Manned Fund JISHflJJ 4.9415) { - 


Singer & Friedbutder Ldn. Agents. 

20. Cannon St, EC4. 01-2489646 

' Standard Chartered tat). Bd. Fd. 

37 rue Notre- Dame, Liuembourv 

NAV May 2 1 0J39.95 | I - 

Str on ghold' Management Limited . . 

P.O. Bax 315, SL Heller, Jersey. 0534-71460 

CommodkyTma (129J4 136.731 .. - 

Surinvest (Jersey) Ltd. to) 

Quern H», DM Rd, SL heller, Jw. Q534273W 
Amencm*xLTsL_^.J£4A5 1.79-003 — 

Copper Trust S13 .20 13 53 -O il) — 

Jap. Index TsL 4C6J4 6^+!UQJ - 

Surinvest Trust Managers Ltd. 

4A Athol Street, Douglas, life of Mia. 0624 23814 
The Coin Trust- (105.3 1107) / — " 

TSB Unit Trust Managers (C.l.) Ltd. 

10. Wharf St., SL rwier. Jersey (Cl). 0534 73494 

WfisfifePi §1 

Prices on May 3u. Next sub. day May 14. 

TSB Gilt Find Managers (C.I J Ltd. . 
10 Whwf Sl, SL Helier. Jersey (Cl). 053473444 

TSBl^FdX^XZjSo 

Prices m May 7. fou set. day 

.Tokyo Pacific Holdings N.V. 

InUnns Manaqemeat Co. N.V, Curacao. 

NAV per siare May 6 USS81.90. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

fntirah Manogemnit Co. N.V v Curacao. 

NAV per share May 6 USI39.66. 

ryndall Group 

P.O. Box 1256 Hamilton % Bermuda,' 22760 

msso — 
1.6 





•481 26741 far Lmlrm U»'C ISA 

d= Sgtsfii , 7 = a. 




:0624 


L44 


1 % 

r»i 

iTm 





IngFd,* . ... w _ 

_ 1 m Match TL Hem dralhn torif sn 
7 " 

Ratfeccbild Asset Mgt. (Bermuda) 

P.O. Box 664, Bk. of Bermuda BW U Bermuda 
Reserm Assets Ft. -.IIJ5S9.M HUH. , / _ 
Prion «n foil 28. Next dNtaf May '7. 
Save A Prosper (ntoniationat 

Dealing to 

PJO. Bn A Sl Heller, Jeney 
Fixed Urterart Funds 
DMtSClwafkBd**t JDM4J6 

VeDBond„.-l;: 

Eetity fmi 

Sepi o — ^ 

Twb dame; 

ComnmBty*— * . n .,n jB f 

Dqndt rands 

****May 8. tWerkfy diuiings. Afially i 


JO 

rtWInc "!( 

[Acctmi Shares) |l09A 


UnBlfe Assurance (Overseas) Ltd. 

P-0- Box 1388. (Urn Won 5-31. Bermula 

lmernl.Mnod.Fd. IUSSL07 _ | .. [ 

Unton-Investmerrt-GeseBs chaff nrhK 
PWjbdi 16767, D 6000 Frjnirfurt 16. 
Jfgtepai RWjSiJ 16 7at0.1N 

BSaszr-igg.BSsS 

Utd. Intnl. M ngmn t (C.U Ltd. 

14. Mubntrr Street, Sl Htlter. Jersey - 
U.I.B.Fund tOSmSI 101.061 - I 


vu cutsem & Associates Ltd. 

42, Essex 51 reel, London, WC2 01-3536M5 
PanAmer. O'v Fa 1 US8K.40 | . ..) - 

S. G. Warburg A Ca. Ltd. 

30. GmtMm Street, EC2. 

Unv, Bd. May 8. | 

' r8. 


Sip 





gsfe 

Marc. My UU 


WWmrg Invest. MngL Jrsy. Ltd. 

7 Library Place, Sr. Hener, Jw.CI 0534 37717 

2W 

3 Jl 
»46 

SJO 

Ward ley Investment Senkcs Ltd* 

4th Floor, Hutthbcn Noose. Mng gang 

WDdeyTriM 

WmOey IWd® aL, ^ 

War mer Bond Tma tf 
wandey Japan Treu.( 

World Wide Growth Management® 

TO*. Beulnard RonL Luxuntowo ■ 

WorktaWe Stu Ff U5XS.0B |*0Dfl 

Wren CarntBodtiy Tdiist' 

liStCroror 1 St.'DwqU’laM . OdMJU)}- 

WWrt.Cftnmod. r»L -J4223 .. .43(0 -7JI - 













































































































~w r ■-=? » 

-tr*; 






Financial Times Saturday May ip 1980- 


FT UNIT TRUST INFORMATION SERVICE 


ACT tVrrv 


\;j 


KHVIfE 


AUTHORISED 

UNIT 

TRUSTS 


'Abb* Unit Tst 



.02965941 


Mm »*m & Ross Unit Tit Mngrs. 

,*!5. ComStJ, lorxton EC3V 3P8. QI-6Z36314. 

AHRGtit&fof tteJ 903M| 33.26 

AIHed Hambro Gran fa) (h) 

Hatnhro Hse_ Hatton. Brentwood" Ebm 
. Q 1-S88 2851 or Brentwood (0277) 211459 
Batatced Funds 

:H3lSE==W W*l Ml 

.GrgwtkA Income 
Elect- ft Ind. ~ 





fraSf^umliiiZzI 


4&i+td 



mscraU«iGHT Unit Find Mairaaers 

22 BtorofieM Sl, EC2I4 7AL . 01-6384485 

. aol zzi m 

Emson & DatSer Tst. Mug mot Ltd. 

28b AJbcmarto St, Wl. ' 01-4933211 

EnwsvDudteyTB. — |68LX T53\ ..-..I 6.00 

Equity ft Uw Un. Tr. M.? (aKbXc) 

049433377 

gW*Lw» -1723 . 761J-031 538 

Fidelity International Management Ltd. 
637*3, Queen Su London. £C4ftlAO. 01-2484891 

ca.~r. zr /■. ■ §31 r.zj JfJo ' 

Growth 4- Income ®3 3X.ll ..IH 772 

Special Sin. '. _[23 . . 30.1] ,_...| 339 

Janes Fudw Unit Trust HngL Ltd. 

10-14, West Htfe Street. Glasgow. 041-504 1321 
xn^ ji^niMi j^ra ^ 

Framfington Unit Mot LhL (*) -' . 

H Lcnobn HUt EC2M5NQ. - . 01-6285181 

ifiti] If 

Enra Income Tnat., S3 lofl SZ1 JjiJi 

Income TSL_-^_ — SA' .5£S TDK 

Ira. Growth Fd. 42.0 4Cfirf +02 22? 

(Acenm. Units)-, H4J6 4761 +021 zB 

Friends* Provdt Unit TKMbn-V 

. Plxtara End, Onrtdng. - - 03065055 

KttKKdtt IS 

Funds la Court* 

PUbHc Trustee, Hngtvny, WC2. 01-4054300 

Cwi*UApr.l7.™ffi 4 .3 UVA—IJ-'a 


Mans Life Manage meat Ltd. Stewart Unit Tst Managers Ltd.(a) 

SL George’s Way. Beverage.' 043856101 4 5, Charlotte 54-, E«rtxirgh. 0315263271 

Growth Urns 167-4 78.91-0.41 600 Fyri 

Mayflower Management Co. Ltd. BSSStSSjO !: — mi 3 — 

J.4-1B. Gresham SL, EC2V7AU. 01-6068099* isSErtMtidi CMaTFmii . ^ ' 

tsssak=M Mi 3 Bt ssfe=3si ®l=l a 


City Of Westminster Assurance 

Rlnnstead Hwte, 6, Whitehorse Road 


m® 


Mercnry Fond Managers Ltd. 

30, Gresham SL, EC2P2EB. D1-6004S5 

Um.GeaM3y_-.ljS4 57.01 „J 6-17 

fte'fttMayT.ZZ; [P 7« “ Ijz 

Art UU. May 7, 7K2 ■ 837 4J2 

Mam ExLAErlfzT,. £5 Sfl 6.5? 

Aeon. Units Mar. 27. (623 86.4] _Zl 02 

Midland tank Group 

Urut Trust Managers Ltd.? (a) 


Courtwood House, Silver Street, Head. 

aeflirttsiMi Tetu 


saefflrttsiara. > 
Commodity & Gen. ^ 

Do. team. 

urerwas Growth 

do. Acorn. 

fipW -nH .. .. 

Do, Accum. 

Income 

Do. Am&n. 

NorttAnto-fcan—— 
Do. Accum. 

High Yield 

Do. Aram. 

Japan! Pacllk 

Da Accum. 

■Prices at May 9 


Tet 074279842 

19133 m 


VtMTZ 


&A. Exempt- — -19>A- - 10LC| —03] 347 

, Anderson Unit Trust Managers Ltd. 

- 35R Feochurd) St« EC3M 6AA. - - -6239231 

Anderson U.T ]54J - 58.91 1 5.41 

Ansbacher Unit Mgmt. Co. Ltd. 

T. Udble St, EC2V7JA. . 01-6236376 

liK.MomMyFund_p«.0 15Gfl ] 12JQ0- 

Art attract Securities Ltd. (aXc) 
37,QoeenStv LaadoaECARlBY. 01-2365281 


■OnRittL tefrfcted to raqote mder court a 

G.T. Uidt Managers Ltd.? 

16 Bos&ury arcus, EC2M7DD 01-621 

^.T.^O ip. Incn we^. 

&.T.JjpBn &Gcn— WJI ^753+1-91 



.Rie&ftsv . a 

6- A: A. Trust (a) (g) 

5 Rayldsh Road, Bmitwooil. - (0277)227300 

C.&A; 1363 38&fl-04| 536 

Gartmore Fund Managers? (aKg) 

2 SX. M»y AW, EC3A BBP 01-6236114 

ssaLTfceaa^'k.^ui- » 

British TlLiAciO-_Jg5 K7.« 4.44 

.CpmnwtDty — yW-7 42J +05 .196 

Extra Income 1st. — EL3 22w -0-1 lOio 

^ ■ J iis 


Minster Fund Managers Ltd. 

M luster Use, Arthur SL, EC4R 9BH 01-623 10» 

MLA Unit Trust Mngmot. Ltd. 

OWCWeen Sireet,SWlA9JG. 01-222-8177 

MLA Units 1593 6231 1 4.97 

Murray Johnstone U.T. MgnL? (a) 

163, Hope Street, Gfesgovr, G2 2UH. 041-221 55ZL 

128 

Mutual Unit Trust Managers? (a)(g) 

15 ConthaD Aoe, EC2R 7BU. . 01-6064803 


Based 



2^ 

75.9 -ai 


National Provident hi*. Moots, lid.? 

48, Gracednth SL, EC3P 3HH. 01-6234200 

N.P.L Gth.Un.Tst B« 47.7} I 5.95 

(Atom. Unta)- R : S5 75^ j 5.95 

MPI a'iea. mist p|tD 133.4 b] 290 

(toim. Units)'*„..lj4tb 149fl I 2-90 

-PriCT3 00 Atril 20. Next deal log Hay 14. 
“Prices on April 24. Next dmUng Hay 29. 

National Westminster? (a) • 

161, Chemdde, EC2V 6EU. 01-6066060 


Stw Oer, . 

DMHgc 

Archway- Unit TsL .Mgs. lid.? (a«c) toinSS * ta 
317, High K oAoiilWCIV/NL 01-8316233 FvE^&GeiL 

Barclays Unfcam Ltd.? (aKcJfg) . - &xMMr.Mara 

Untcorn Ha 252, Romford U* E7. 01-5345544 ^ Accum. Onh 

Unkom America • »” 

DaAuSLAec. 

Do. 

Da 
Da 
Da 
.Da 
Do. 

Da 

‘ DainonmeTiwt 
Da Prf.Ats.TsL 
OaRecowry 
Oa Trustee F 


Gihlra (Antony) Unit Tst. Mgs. Ltd. (a) 
3 Fntdertd* Pt,OW Jewry, EC2 61-5884111 
^xtra Utcooie r +0-T1 U-^ 

gfc5SZl|| 

TnHmmtrtKf g[9 TLJlS +5jj O) 


G rowth Inv 

sSRfe^w.Fd„ 

Smaller COrntries 
Universal Fd 


i 

$ 
0 - »- 



FarEost&Gen. BBS 5M 2j0 

Govett (John)? ' 

77 London WUt, EC2 - ' 0X5885620 

GrinesM. Management Co. Ltd. 
S9CriHhwn Street, 8C2P2DS 01-6064433 

assfsatMJ sa =4 is 

U*S)_W 1 gg 


■OxAcawn. 

Baring Brothers A Co, Ltd.? (aK«) 

08, Lewfcflhati SL, EC3. 01-8882830 

ESSSE=0H M =t iH 

Next sC. day Jute -UL 

Blshopcgate Pwgr e sdv* Mgmt Co.? 

9, BMiopigaie, EC2. 015886280 

58 


7Hi-J s.43 

Gmdian-Royal Ex. Unit Mgrs. lid. 

Rojaf Exchange, EG3P3DN Q) -628 8011 

(auJGnsrtWaTsl QD61 109.91 -03) 534 

Henderson AdndaWmtlon (w>00(e) 




B'aBtrlM. April 29 _m63 ' -95-8 

Bridge Fund. Mamgert (aKc) 
B«9h Hse^KJnuWWwiSt, E04. 

fiafc=BS M 


01-6234951 
IrOJl 171 


^SSVt-T — Ag 

^DnSv^^fuc. IWea 4Hm, Priiis ^ 7flJ9. 
Britannia Trust Management (iXgXx)' 

“ — wj 

umn & Ind _—J59-8.' -:_«S-03l -l44 
Comnwdhy 
Domestic 


H Capital Trust „Q395 

wTUntts) Jl769 

i nc om e Rw* . 
4 Income Thhl-PW. 1 
maUnlts) -“Kt 7 




IS 

Wi*i «l 

undo - ■ • - .1..' • ‘ 



Pacific StiiCos— — -pl.7 

NnrthAmer^— +-g4-? 


aii-w 

+flS 0.65 




UUy&iaW— — 1M-2 722J+03i 158 

The British Life Office Ltd? (a) • 

. Reftw* Hjo. ThmridmsJ^^ 88922^ 
•BL BrWkstt Ule — _1543 - 57-W -.-4 - 7-ffi 

drnfe^TS! "“ J 
Brawn Shipley & Co. Ud.?(a)(g) 

Harfcnfc Hse, Mywonk H*Bt, So. W44-58144- 

sHaateiffi’-’ if d ig 

Fw»Kt»l --7_ M l 47.™ 4.42 

§^5 T K ».M -OlI 683 

fuWJti Acoim. — — ~I58.5 .pfa-i— . 7-« 


si i 

m Samuel Unit TsL Mgn.f (» 

45 Beech Si, EC2P2LX -01-6288011 

jjj^ 1^ 

lnmtme«t P lnte»MfiK Ltd.? (aXg) 

15, Christopher StreeL£.CJZ. 01-2477243 

iml fo-J^ -; ^il 7.40 

Key Fund Managtis Ltd. (aMs) 

25, klUnc Stl EC2V 8JE, 01-6067070 

{aiw^rfe 7 mM m 

e^SnraaE&Fd^^&.0 5^« 

Ktdnwort Benson Ihdt Managers? 

20, Pcnchorch St, EC3 . _ 01-f£38000 


NEL Trust Managers Ltd.? (aKg] 

Milton Court. Doriong, Surrey. - 5911 

8SS-Hsnve=:lSI •’'Mdffli. 

Horthgate Unit Trust Managen LtcL?(cKy) 
50, Mootgate, EC2R 6AQ -01-6064477 

H&VdH . Hd iB 

Norwich Union Insurance Group (b) 

P.X Box 4, Norwich, MRl 3NG. 060322200 

Group Til Fund P69.4 38881 -04 665 

Pearl Trust Managers Ltd. (aXg)U) 

252, HUA Hoflxxn, WC1V 7EB. 01-405 B441 

PeAri Growth Fd. C4.4 263nJ-0.ll 609 

Arrmn llnh* mX -0J .609 

PeariUnltTaZn&S "sl KB 
(Aram. UnteJ _P2-2 563 . — 673 

. Pelican. Units Admin. Ltd. (gXx) . 

157-63, Princess St, Manchester. 061-2365685 
PeAcan uwtt — -— (97.1 104.44 -021 631 

Perpetual Unit Trust MngmL? (a) 

48, Hart Sl, Henley on Danis D49126868 

PsaatsfcfB-' jhh a 

Practical invest Co. Ud.? (yXc) 

44, BJoomsbwy S4, WC1A 2RA 01-6238893 

mzd.m 

Provfncnd Life Inv. Co. Ud.? 

222, BHtaouigate, ECZ. 01-2476533 

mm 4 i 

PrudL Portfolio Mitgrs. Ud.? (aXbXc) 
HoJbom Ban, EC1N2NK- 01-4059222 

Prudential 11348 Z4381 -051 604 

Quitter Management Co. Ud.? 

TbC suck Exchange, EC2N 1HP. 01-6004177 

Stefelll fl 

Reliance Unit Mgrs. Ud.? 

Relbnce H*e, TaihrWoe'WeUs, KL 089222271 

JSml 11 

RMgefieM Management Ltd. 

1 Finsbury So, EC2A 1PD 01-5886906 

I3S^-ot=EI ■ 

Rothschild Asset Management (g) 

7280, Gatehouse ftL, Aytabury. . 02% 5941 
K.C ErriitfFurat- 
NX. Engy. Re. Tn. 

N.C. Ineomr Fund 

N_a In' Fd. _ 

ttableKi w 

Rowan Unit Trust Mngt Ltd.? (a) 
CHyGateHse, FlmhorySa, EC2. 016061066 

Americm F*— ” U3n LABI 1 :vs 

hS'yi'Sb 

lAramv.ll 

SJfflRfeZIIlISB ii£JI 439 

Royal Tfet Can. Fd- Mgrs. Ud. 

48-50, Ci¥XK»SL,Lxaton EMM 6LD01-Z36 Mm 

^SSesSL 


Sim Affiance Fund Mngt Ltd. 

Sw AMbnceHse^Hentam. . 040364141 

i&M'a-gs 6 is 

Target Tst Mngrv. Ud.?(aXg) 

- * r —‘ — ~ E.CJ2. ~” 

Edm.: 

StSfigr K7 9 35Aa 3 441 
Special SltoMtons — 228 24.6 +01 4|3 

Amiuii Eag? 284 S5 “?-a *-lz 

Pad it income 

Pacific Aecanw-^.. 

income-.. 

Extra incon?. .. ~ 

Preference Shara_u^ —zJ 

K^Eit aSH S 

Eqfy. E*. InC- — — 

Eqwty Ex. Acniiti. ■ 

Tower Unit Trust Mngt. Ltd. 

39/45 FKtib*yS?are. ECZA IPX 01-628 2294 50, Chance 

'£31iZ2&~m IS K23 

VPiP Fund 

Trades Union Unit TsL Managers? 

100. Wood Street, E.OZ. 01-6288011 

TUUIMarl 153-9 57.«| J 6J5 

Transatlantic and Gen. Secs.? (cXy) 

91-99, Mew London ML CMmsfonL 0245-51651 

MSififc: ' ■“ ‘ 


.Acoaa . 

FMdlnwl 
(Accum. U 

•8S»s 

NUrawroMayA 
CAaamLt/otei- 

SsS^SSZ 1 

SSj’hSH&T. 

(Acamvuoris)-,, 

Wkknxxr M» fiCZ. 

(Accum. Ur*UJ____ 
Wteic-Dtr. May 9. 

Oa Accum. 

TyndaB Managers Ltd.? 

18, Canynge Road, BriUoL 

Cagtttl May 7 1144 

(AraimUrtri 
Income MJ 
tAcamvll 

5Ste 

Ewmt MjrJ. 

■ttsSfe 

(Actum. Unto). 

Nortti Amer. Grth. 

(Accum- Un 
Fnr EaMCnl 

(inh^S 


WraPrSPjFhnd— 
Managed Fund — i-.. 
Etunty Fund — 

FsttnUnd F&6-, 

Money Fund.. 

Gfli Fund ■— 

WMd^ 

Pew. — 

Pwl Money Cap. _ 
Pwl Money Ate. — 

teasa- 


01-6849664 
JIUBM 

— 1 «L9 

dw 


* as 

W M r: ft 



Landaa Wail Greiip 

Capital Grawihl^ 

Da Actum. 

Extra I nc. Growth. 

Da Accum. 

Financial IVrty. 
DaAiamv T .-. 
Hlsh I*. Priority 


am 

480 

4 JO 

4.94 


2A1 

4.05 

4.13 
10J5 


027232241 
I 1 5J3 


143 


1+04 2.70 

ffPW 


_Z 4S7 

4A7 

+-o| 

+0J 5J7 


PMv.GiItMed.Cap.. . ffli 498 

Pen. Gilt Med. Arc- 542 542 

Peos. GBi Long Ce>- <7J -OJJ 

J^m-BhlouBAca- 533 -Wl 533 

NFSEAec-Z U6-9 — 

Fmi UnK Font 165.0 17 m ..Elj — 

Find uxrcfiUy dned to new imMfnenL 

Periurm Unto — 246.4 f — 

SerirrCD Prices an tor poiideslnonl afirr LL19BQ. 
Swies (1) These are faW prees fur eariler policies. 

Cgnmercial Union Group 
“ St, Heten's, 1. UndersWA, EC3. 01-2837500 
Vh, An. Ac. May 10 — f 6930 M771 - 

Do. Annuity Uis 1 2337 J+029| — 

Confederation Life. Insurance Co. 

50, Chancery Lane, WC2A1HE. 01^2420282 

ttagfia±« H= = 

psnd.^iLMflS' 93 j* 5- wj :::::: - 

2ci :::::: = 

Fijreo liu. Pen 225-7 Sw — 

Bd = 

Comhill Insurance Co. Ltd. 
32,CornhiO,E.CJ. 0^6265410 

Bfflssi u w -Jd = 

Credit & Commerce Insurance 

130. Regent SL. London W1R5FE. 01-4397061 

C&crutogd.H 11320 14Z.H ._.J _ 

Crown Life, 

Down Lite Use, Woking GU21 1XW D48625033. 

DiiLFdJnaa (IMA JJOJJ -OZJ UL73 

Mana'd Fd. Acc. 

Maim'd Fd. lull 
ManaU Fa Incnu 

tesaisL- 
SHSME; 

Fixed taL Fd. Incm. 

Equity Fd. Acc. 

Equity Fd. IniL 
Equity Fd.lnoa. 

li5Trst.Fi Act 
In*. Tst- Ft Intt. 

Inv. TsL Fd. Incm 
Money Fd. Acc.- 
Money Pt Incm. 

IWerl.Fi Anc— 

Inserl. Fi Incm. 

High Income Fd 
Invest Fd Acc 


01^26 5410 



V" ?J6 

+0J - 

iloo 




TSB Unit Trusts (y) 

ZLCtowtry Way, Andiwer, Rants. <06462188 

tt7rSBGen2S^H!L&S* M S33 

(U Dp. Acurl HI 733 -03 533 

0)> TSB Income CT3 WS 8.96 

(W Do. Accum (WJ 72® +0.1 8.98 

TSB Scottish WJ 9D.?a — 380 

(h) Do. Accom. 1942 . 1013) — -J 380 

Ulster Bank? (a) 

Wartog Street,- Bettat 023235231 

(Ulhsiar Growth £54 378? 1 6J9 

Una Trust Account ft MgmL Ltd. 

UngWUl?mSLEC4R9AR 01-6234951 

eft wfc® .«=ig 

Da Accum. — - P5.7 37.61 — 4 5.48 

Wieler Growth Fund 

King wrmamSL EC4R9AR . 01-6234951 

srEffi=®i M=iif. 


INSURANCE 

PROPERTY 


BONDS 


ffiSrJ : 

Growth ft Sec. Life Ass. Sue. Ltd.? 

Growth & Sec. LHC Ass. Sac. Ltd. 


Abbey Life Assurance Co. Ltd. 

3-3 Si. Pxm'yClxirchjartt EC4. 01-30891X1 




Mm - 




- 


IS 

n*n*ft> Life Unit TaL Mngra. Ltd.? 

M HlghSw Potters Bar, Herts. J»-Bar5ri22 


1 tav.Tsts.__ 

SrjSwfc: 

(bYht^lfe' 




CM- GenDfSL.. £i.Ti_n» not 

DaGeaAcwm ■ S6.J 7JJ-3 

Do. Income DHL Bj-* 330* +03 9.g 

Da toe. Accum. _ — 1465 ■ 49 0( +0,4j 9-69 

Cepel (James) Mngt Ud.? - A, 
100, Old Broad SL, EC2N 1BQ ^^OWSaMW. 

Cartiol Unit Fd. Mgrs. Ltd.? (a)(c) 
MJBjwn House, NewtadU-upcrt-Tyw 2UW j 

Carr. Sebag Unit Trust Manamers(ai> m 
57ffii Princess SL.MBBdWtor 

MittsSblfiti it' 

Charioco Charities H/R Fand» _ 

15, Mooraato, LmhJon, EC2. . Ol-tX l«a 

= IrdfiS 

Charities OfllcW Iwat-Pmltt ■ _ 
7UMdon Wall ECSN 1DB- 01-^S81®5 

taS 3 =d M 1 --J i” 

Chief tain Trust Wan8B« W.MH L 
.11, Hew SL, EC2M4TP. ' 0W83M32. 

Americanlrij-.— 

■BSirtaaiaRS’ft -SmsS. 


L ft C IMt Trust Management Ltd.? 
"The Slodt Exchange, ~EC2N 1HP. 01-5882800 

Legal ft General Tyndall Fiayd? 

IB, Canynge Road, BristoL 027232241 

Leonine A d n dnBlra fion Ltd. 

2, St. Mary Axe, EC3A88P. (0-62361X4. 

®i=ta 

Llnydc Bk. Unit TsL- Mngra. Ltd.? (a) 

^glSE^VSMSf ,rt, * !, ■' <n«3iaB 

Po. (Amato) — _ - 72A. 7B-0j 9® 

.ft M W 

TOinSSride 6 wEl7Z SI 653 HJ1 ' 52 


Prices 09 April 50. Next dtaUng May 15. 

Saturn Fund Management Limited 

66, Cawmn Street, EC4N 6AE 01-236 1435 

Save ft Prosper Group? 

4, Great St Hriens, London EC3P 3EP 

BW-0.1I U 

aa^as 

UK. Funds. 

uk Equity 149.6 53 Jj -0^ 5-25 

Onnni roads (a) 

ST- HI 


53JUI-031 9^21 

ga^i}.i2S 

5331-021 5-25 


Equttyfimd 

Sjgfe 

Convmlble Fund — 

SSPSfa 

Wan. Fi Sw,4 
VEqoily FiSer.4 

-SE- w r>lSw.4. 

dSer.4 
merest Fi 

^on Property— 

Pennon Selective— 

Pension 
Pension 

"T&FMi 

Life Assurana Co- Ltd. 


XB&St. 

FiAcc._ 

_> Inv. Acc. 

1 PeaFcLAcc 
IJ>nlAcc_ 


PTtmPeoAcc- 

M'pSe Iiw.PhlAcc 

AMEV Life Assurance Ltd.? 

Ahna Hse_ Alma Ri, Relgate. Rdgatr 401D1 

AMEV Managed (Z5L2 159J1 J — 

AMEV Moi 
AMEV Money Fi 
AMEV Epulhf Fi 
AMEV Fated tat. 

AMEV Proa Fi ^ 

" AMEVMtjaPenJ'dB 
AMEVMM-Pen. 

Flerilimd — 

Capilal Fund (lots iSJfl — j — 

Barclays Life Assur. Co. Lid. 

252 RorafortJ RiL, E7. Dl-5345544 

W'* — 1 “ 

Property — - — 


Guardian Royal Exchange 

Royal Exchange. E.C.3. 01-283711 

CiibhHji AsUfirancc 

SM2T»=Sa JJg-i “ 

Managed InlttU . — .1123.7 128.11 -041 — 

Do. Aram. 

as 

Fixed InL Initial 

Do. Acorn. 

International Initial 

Do. Accjh. , 

Property Initial 
Do. Aram. _ 

Deposit India! 

Do, Accum. .mi 
SHE Pensions 
ftw. Uxnjrt ImuJ 

as- 

^^ffias.1 

Pern. Fixed InL Acc.. 

Pens. Inti in 
Pens. Inti. Acc. _ . 

PVas. Proa Irfflvd 
Pens. Proa Acc... __ 

Pens. Depas. India. 

Pens. Depos. Acc 


— Hambro Ufe Assurance Limited? 






HKr 

Sector FM 


4031 304 
+12 L77 

+0.5 L90 
LSO 



R^SalSes—. — j 

Fixed-Utamt Ftand-C 

Ml. Bono Fd ! 

Mgh-Mtnjmain Fm*. 


54.71 -OK 4-39 


SS^^ThSriS? ■ 25.7|-tfl 4.43 

Chuubrtou Fond Managcrs(s) 

57.^3, Princess St» ManttKSler. - MX43656S 

Growth Fi m tf. «.16iL2 • J U2 

asKfe-=B| 

S5j2S tW8i» toc.*-teg -gj. S 

.53.^ 3 at 5 

u k m* 


Uoyd’s Life Unit Tst Mngra. Ltd. 

72-80, GalchooseW-Aylfcjtairy. 02965941 

Equity Accmn ^-KmO 21151 | 5.02 

Local AuthoritiK’ Mutual Invest Tst* - 

. 77, London Wafl, E£2N 1DB. • 01-588 1813 

' ( %aatom^ l A^bto Loeisi^n^ 
M ft G Group? (yXcUz) 

Tfrrpp Qiays Tower HW, EC3fi 6BQ. Dl-6264588 
- . See aho Stort Dntoo*MaHnp ' 

‘AmS'lwSmi ff.7 ZT 

Amtriran R ecovery— 493a +0.1 

(AcaMi Units).--.— «3 - M3 +03 ■ 

AianiadiiiW'^u Wi QSaJ -HW 




Cotarenton Inc. — H S S. 



aw 

European 56.7 . 

(Acom lAteLH- M5 

Extra Yield )Ld 

(AcewaUniS! B35 

Sn-UoKsl. — _ LHZ 

(SSS'tisEsrr III 


'87J1-53 



SMI. day shd 


igr*. Ltd. (aXcXg) 
(0306)86441- 

• aw-on 244 


mm ss- 

ft Co. LULfUKO 
01^403434 


He ttm fl funds 1 


Scottish Equitable FmL MqrsJLW.? 
^SLAo*mSq.EiS>toirafa OSMSAWm 


MaaPensJtaanu 

Da laittol 

Gilt EdqPensAcc. 

^135 

Beehive Life Assur. Co. Ltd.? 

71, Lombard SL.EC3. 01-6231288 

Black Horse Man. Fd.' 

Managed In*. Fi 
Property 

Ftaay merest Fi 

home FflTZTirr 
Extra Income Fi 
Woridmde Gromh Fi. 

Balanced Fd__^ 

Smh- Drt & Recv.l 
InL Technotogy Fi 

Canada Life Assurance Co. 

2-6, HI* Sl, Potim Bar, Herts. P. B nr 5022 

issfisiisiyuu"- 1=1 = 

Cannon Assurance Ltd. 

10lwplcW»r ( WenttorHA9(MB. m-90Z8876 
Eoudyltalis £20|4 MM - 

= 

BaL Bd.^XK/Unlt — 55® - 

^S^fAcctsn ^ — ■ 

Prepwiy Ara«v._ — gAM — - — 

4J--= 

Ha = 

"2nd American 773 0| -1J — 

2nd Bj. FJnL.'Aai-.. 123.5 130.71 -0J — 

2ndKa Pem/Atc »T| - 

2nd MgdPcK/Aec- 125.4 132.71+03 — 

2nd Deu Pen/Acc — gj.4 1316} _ — 
2nd GHi PrieJAcc— SKa-iSj ~ 

2nd Am. n«i'Acc — g-2 B7 g -fl.9 . — 

LftElto ^ fc .. »HIZl - 

Current ntoe Uq& 

Capita] life Assurance? 

GonUm House, Chapd Ash Wton. 09(028511 

KSJSS'.-ficd ' W 1 =d - 

Charteriham* Magia Sjl? 

M c«^ Bfracg^ 


70M Pork Lane, London, W1 

Fixed InL Dep Q41D 

Equity — — . ZLL2 

Mangeq'&lp-'l^ — . 373 
Managed Aec____. W9i 

8wE§qKdT~31 1«09 

American flea 1072 

Pen.RLDep.Cap 1483 

Pen.F.I. Depict.- — 1843 
Pea Prop. Cap___. 2658 
Pen. prop: Acc . — 2 

PeaMaaCap 2423 

Pea Man. Acc 3328 

RSttWfBizB 

teStterrftj 


Pea as. Cap 145.5 152.7^ - 

^a&^=rV93^-J - 

Pen. DJLF. Acc. .— „| 1298 I — J - 

Hearts of Oak Benefit Society 
329, Mnpsway, London, WC2B 6NF 01-404093 
Heart* of Oak—- — _|426 4SJ1 — I — 

HHI Samuel Life Assur. Ltd.? 

NLATwr, Addtscombe Rd-Croy. 01-6864355 

ilid- 

Jfid3 = 

MmSged Senes C^KT 1018 -0.4 — 

Money uma ps.1 Sff — 

Money Series A — . — 1108 116-6 — 

Fixed (m. Ser.A 1061 ■ _ 

^5f£J5i£w:"“ gn — 

Pits. deed. AccJ^Z S3 143.] .... — 

Pens. Equity Cap U15 117.4 — — 

PeysSrityAW BfT 1».C — 

Pns8xiim.Cap 105.5 1114 — 

PlB.Ftri.lm Acc_™ 1432 119^ — 

Pens. Prop. Cap 1044 109.9 — - 

. PenL Prop. Acc 111.9 117 81 . — — 

Imperial Ute Ass. Co. of Canada 

liraeriaJHowe.Cuadfard. 71255 

SSrS£«&-,-:B:? JtiiU = 


01-2477699 


Legal ft General Prop. Fd. Mgr*. Ltd. 

11. Owen Victoria St., EC4N4TP. 0W489678 

L&G Pr. April 1 11071 UZfl — J — 

-. ^ Next JufcjUy Uv L 

Ufe Assur. Co. of Pennsylvania 

8, New Ri, Chatham, km. Medway 812348 

LACOP Units COJO HUH— J — 

Lloyds Ufe Assurance 
20, Clifton SL, Et2 4HX 

SST^ir 

8 Alin 

8 A IntM Miy8 
8 A InDrt Uayl 
AlnlMItiyl 
. B Aim. 8 May 8. 

. .PS Py.Ac.Apr, 

gwa^.Caatar. 

Pens. Eg. Ac. Apr- — 

s&asESi 
BSSiSSSf 

Pem. Ora. 0 p.St.30. 

London A'rieen ft Nthn. MtL Assur. Ud. 
129 Klxgsway. London, WUB6NF. 01-404(093 
'Asset Bndder’ J47J 49.« J — 

London Indemnity & GnL Ins. Co. Ltd 

18-20, The Fortory, Reading 583511. 

tetters fflSJI J 1 

Fixed Interest 136.6 S3 -63] — 

London Life Unked Assur. Ltd. 

81 King Wmam 5t, EC4N 780. 01-6260511 

Equity-- rUB-9 107.0 — 

FOed Interest WJ3 97.7] — 

Property. . JZ-D07A lltt4j — 

Deoosh ninf, jib u _ 

. hm n ffisja — 


Scferoder Life Group? 

Enterprise House, Portsmouth. 

RS hr " 

Managed 
Money _ 

One nets 

cTC 

K&SGovLSecs. 

Inamie Dtstrta 
ton 

B-S.- - 

BL5. Pea 

Equity Prawn Op. 

EouHy PeraiOnAcc. 

_»ea_ 

...nL Pea Cap— 

F. InLPeaAcc. 


070527733 
+061 — 


r S& 


xmw 


Prop. Pea Att,__.|148i. . 156, 

Prices air for Life Series « wg a 
Pensions Series B Miy 6. Other prices on request. 

Scottish Widows* Group 

PO Box 902. Edinburgh EKU 56 U 031-655 6000 


i.CuhMsyg 

l Du Acc-May 7_ 
I. UL Inc. Mar 7— 
l, MaaMayL— 


a«Ji = 


3410 Tlte London & Manchester Ass. Gp.? 
~ WtasUde Parir, Exeter. 0392521! 


AfIpxl Exempt Fi— 
4 Exempt Prop. Fd — 
*ExpL inv. Tst- Fd— 
RrxlSe FmxL.... ■ — 



FlcxIWe Fund. 12L2 +1X1 — 

Inv. Trust Fund 146-1 +231 — 

Property Fund— 98.7 ..-J — 

GbL Deposit Fi— 1337 +dM — 

Fixed Interest Fi— KB +03 — 

M ft 6 Group? 

Tire Quays, Tower HHI, EC3R6BQ. 014264588. 
American Fi Boncf-W i ,S»" * — 

BSUteS^B B 

Extra 
F*m i 
Faim 


Gilt Bond* _ 
High Yield Bond*** 
Internatnl.Bqod** 
Japan Fi Bond- 
Managed Boad M _ 
Persia Penjkm'*" . 
Property Bond**.— 
Recaw- r. Fd. Bond* 


slsc.“U3 316 %J 

FiBood*-|89.4 93.91 

^P^gJXson.May 


Crusader Insurance Co. Lid. 

Vincula House, Tower PI, ECS. 01-6268031 

Gath. Proa May 6—I9L0 -10L4| . ._4 

Eagle Star InsurJkMtand Assur. 

1, Ttxeadnecdte Sl, EC2. 01-588 1ZU 

Eagle/Mid. Units [573 59JJ -02| 761 

Equity ft Law Ufe Ass. Soc. Ltd? 
Amersham Road, High Wycombe. 049433377 

ii^i e 

Equity & Lm* (Managed Funds) Ltd. 
Amenham Road. High Wycombe. - 0494 33377 

KfStSSSBdStt IS ~J = 

IS :r = 

Ind. Pea Batonoad^ 1M3 M — 
tod.Pm.Dep- Admta . 100.7 105.W .._.J — 

Prices at Apr- 10. fieri settlement day May 15. 
Grxx> Pension Funds— Prices arafbbie on request 

Family Assurance Society 

(See Manned Savings Croup! 

Gartmore Bonds 

For underlying imtt prices of Gan more 
Lloyd's Life Bonds see Gartmore FmxJ 
Managers under Authorised Unit Trusts 

Assfeunaoni GENERALI S.pA. 

117, Fendiurdi St, EC3M 50Y. 01-4880733 

imi. Managed Bani,[US.7 109^+061 — 
General Portfolio Ufe Ins. C. Ltd.? 
Crassbrook St, Cheshwx, Herts. Waltham X 31971 

HsL^L®J: 4 e 

Portfolio Maa InH. .,(450 47.4( .._J — 

Gresham Ufe Ass. Soc. Ltd.’ 

2 Prince of Wales W. B'mouth. 0202767655 
G.L Cash Fund 1111* 117.51 — J — 

ltdK3H B3: 

Growth ft Sec. Life Ass. Sue. Ltd.? 
Growth ft Sec. LHC Ass. Soc. Ltd. 

Bafle=± J ::d = ■ 

UndhaSscs.Aca._n23. 1 12tJ ...□ - 

tAS.SwerFd. — | £8.088 [ — 



Gresham Ufe Ass. Soc. Ltd.’ 

2 Prince of Wales W. B'mouth. 0202767655 

IbEMcdW Bld = 


Da. (Acorn 
Jtoeffic{Cat 
Da (Accum 

Manufacturers Ufe Insurance Ce. 

SL George's Why, Stevemge. 043856101 

Managed ______ P32i 14* j +03 — 

E 

DeprotL- KO 117^ +02 - 

InvestmetrL., 527 5531 -01 ' — 

International P07-6 Hi3| — — 

Merchant Investors Assurance? 

Lem House, 233 High SL, Croydon 01-686 9171 

Property 2082 +0J1 — 

SSSSKtezr ft 5*3 = ’ 

Money MkL Pens. 2303 +OJ — 

Deposit IflBjO +03 — 

Deposit Pees. 1763 +0* — 

Managed 1353 ._. — 

Managed Peas.- — , U9J -Ol — 

I m. Equity 123J +03 — 

Do. Pens. 1434 +0-7 — 

irXL Managed 1222 +04 — 

Do. Pens 132.6 +0.41 — 

NEL PensioiK Ltd. 

M8too Conn, DorlctaQ, Surrey. 5911 

NelKEq.Cao._ 195.9 100.91 — — 

.Neiex Eg. Acctni. 144.4 15l-9j — 

Nelex Money Cap. — M.4 633) — — 

Neiex Mon. Acc. 70* 743 — 

Nelex Glh fnc Cap. _ 57 J 60.3 — — 

Neiex Gth Inc Acc. 62.7 66.01..;-. — 

NelMxi FiCap. — 5X4 54J — 

Net Mxi Fite.— 57J 60* — . — 

Neiex Deposit Cap— . 53A 55.7 — 

Neiex Deposit Acc — 564 59J ...... — 

Neiex lm.Fra.hx. Cag 481 *?4 -.— — 

Neiex Iix-Pxdlnt. Acc. 18.7 5121....4 — 

NextSuh- day May. 25. 


PeaMaaMiyL— 131U 314.11 — i - 

Skandia Ufe Assurance Co- Ltd. 

161-166 Fleet St, London EC420V 01-3538511 
Managed Acc. 1978 302g ~QJf - 

ttWte==M - 

For Pntes ol Other Unto anfl Guaramred 
Bess Rttts please Phone 01-353 8511 

Jr<£MWJ l E3SS£tu. 

Standard Ufe Assurance Company? 
9GeoraeSV.EM*inhEH22XZ. 031-2257971. 
Managed QflSi H5B —I - 

Pjop eny-w. 

hJelSiSoSai 

Fixed Interest 
Cato ■ 

Pennon Managed 
Pension Property 
Pennon Euully 

Pension Inti 

Pension Fxd. int 

Pension Cask 

Sun Affiance Fond Martgmfc. Ltd. 

Son Alliance Home, Horsham. 040364141 

fiaWfistBP ®1=d = 

Son Alliance Unked Ufe Ins. Ltd. 

Son AIDance House, Horsham. 040364141 

— SeSi*SrafiLlzES|.| 123-3 — 

BSMSferrLT W-J = 

Deposit Fima U1J 117.4} ,._.J _ 

Merged Flint |l26d 13351 ., — J — 

Sun Ufe of Canada (UK) Ud. 

2. 3. 4, Codtspur SL, SW1V 5BH 01-9305400 

m :d = 

KJS:SfiS:fczK! ft r J = 

Sun Life Unit Assurance Ltd. 

107. Cheamlde, Lomton. EC2V 60U 01-6067788 

EouriyCap. 


,._.J 4.10 
"1 a-QO 


86 J +0.4 - 

ftd = 


m~i- 


+0JU — 
-oil 3X63 


, . am. _ 

DUtributton 

San Uft PtHtom Mw sg M e id Ltd. 

(funds for fatdMduri Pririlou csotracte) 

Pens. Managed Cap- 95.0 lgu.QI — 

Pens. Managed to._ 95.0 100.0 — 

Pens. Properly Cap. _ K.O lW.g — 

Pens. Property Acc. _ 95.0 1MLU — — 

He = 

iPPI Bee 

Pens. IntnL Cap feO HfiB — - 

Pera.lntri.AcL- — 95.0 lOCUS — — 

Pera. American oxl. 95.0 100.0} — — 

Pens. American Acc.. 95.D 1DQ0 — — 

Pens. Far Estrn. Cap. 95J lDgfl — 

Pens. Far Eatm. Acs. |9SJ0 100.0} __4 — 

Target Ufa Assurance Co. Ltd. 

£E »■». w— 

Man. Food Inc I112JZ 118J1 ....J — 

Man. Fuel Cap 

Maa Fund AcL— 


Barbican- Managers M ' _ 

P.0. Box 63, St Heiier, Jersey 05M 74806 

Baitj. InL Fuad ,|90.0 9621 — — ( 5. DO 

Barclays llnkorn InfernKtiowal 

1. Charing CrtBV, Sl Heher, Jertry. 053473741 

Overseas Intoroe — Jttl • ,454} — --J B-S 

LioutoitorTroa PgniJ6 12.4W 3.m 

UidhendTrud fBSSWfl 100371 —— I ’■* 

XTtonra Sl. Daugln. MaaMaiL Q624J8» 
lMcaroAjBLExLu_,KQ4 - — I tS 

OaGiS’PjShcZIlJyl 3 jj- w 

KIS-JBSiclB 

DC. MaimlMuai — ]B.9 365} —Tj 23) 

BMwpsgate Commodity Ser. Ltd. 

PJ). Box 42, Douglas. ut.M. 062ftZ39U 

ARM AC *May 6 — TiUSSSSfO 6M» 

r«iji 

Ongtraty oued at "SU tod **£X Next <al. Am 2. 
Bbbopsffrte Progressive— Ldn. Agents 
9, tahopMWlr. EC2N 3AD 01-588 BO 

BfflfeSJa® 1 niSIz-d if 

Bridge Managem en t Ltd. 

GPO Box 590. Hong Kong 

SaWSr=U»”M:d t» 

Britannia TsL MngmL (C.L) Ltd. 

30 Bath Si . Sl. Heiier, Jersey. 0534731 14 

U .S. Dollar Denominated Fds. 
SorW'Bond‘S«i”ISiR.9» 0.9r| "j 10 JO 

gs5ns^n§.s"- *.» 

sw fj- m 

** Wtf4c«ra 

Capital pewriK Tst ,_|U090 10J91I . ...I, 03 

Esl caprtMrctum m itowsL Neat dealing May 13, 
"Ten toe One Srii 

Brown Shipley TsL Co. (Jersey) LtsL 

P.O. Box 583, SL Heller. Jersey. 053474777 

J8l:d5f 

Butterfield Management Co. Lid. 

P.O Box 195, Hamttna, Benuuda. 

SSSB£::-dpil ffl =L 13 

Prices at April 1L Next nb. day May a 
Capital International SJL 
43 Boufevard Royal, Luxembourg 

Capital Ini Fund 1 0SS3U5 I — J — 

Charterhouse Janhet 

1 Patenunur Row, EC4 01-248 3999 

Ad Eton — — . — mcis »®+aa f-S 

Adnertw P*S*2 29?1 + &^S 

Fondak. ESK2 Sr?) ‘'Sia 

Fond ft SSmB 

Emperor Fund -IS-fV. J TV- 

Hfcpjno 4426J-003 167 

Clive Investments (Jersey) Ltd. 

P.O. Box 86. Sl Peter Port, Guernsey, 0481 26521 

anf m 

*Oady Deahrgs. 

Cornhilf Ins. (Guernsey) Ltd, 

PJt. Bat 157. Sl Freer Port. Gueeney 

Intri. Man. Fi J178J 1«31 . ..J — . 

DWS Deutsche Ges. F. Wertpapfersu 

Gnmetawgwtg U3, 6000 Frankfurt 

Invest* I0U3230 34.0«+aaj| - 

Delta Group 

P.O. Box 3012. Nassau, Bahamas 

DeK.lrw.Mayb J233 2.451+0021 — 

Denise her Investment -Trust 

Postfach 2685 8M»rgaSK 6-10 6000 Frankfurt ' 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nasrau. Bahamas. 

NAV April 29 J0S524.W 26.491 — 1 - 

Emson ft Dudley Tst. Mgt. Jrsy. LtsL 
P.0. Box 73, SL Heller. Jersey. 0534 73933 
E.D.I.C.T I12S2 133.01 — J 2J0 

The English Association 

4 Fore Sired, ECZ 01-588 7081 

E. A. Income Fimd*_|47.0 # 5tt« i 850 

E. A. Sterling* «m.J2 601? — 4 — 

WwtgMe 1 (fni'.?i* r .P^97 III] 7 40 

‘Htii dealing May 14. **N*M deafing May 30. 

Eurobond Heidi ngs N.V. 

Handetakade 24, Wiltowud. Curacao 

leiWIim AMqtor Intel. 15 Christopher St. EC2. ; 

Tei. oi-MTTOCLrtgc mimF; 

' Euro Hldgt ___._jllSSD.9l 20.601 :i-4 3XJ0 . 

F ft C MffnL Ltd. lav- Advisers 

1-2. Laurenoe Poumney HIP, EC4. 01-6234680. 

^Sc^SaTFid U^SflJO J .'.'-i — * ■ 

Price April 30. Weekly Uuirngs. 


01-248 3999 
+0151 455 


M = 


Net Mxi Fite.— 57* 60« — — 

Nefex Deposit Cap — 53D 55.7 — 

Nffe Depcnll Act— 564 59J — 

Nri« lm.Fra.taL Cap ®1 *?4 — 

Neiex Im-Pxdlnt. Acc- 48.7 5L21....4 — 

Nexfua toy May. 25. 

NPI Pemfons Management Ltd. 

-48 Graeechurch SL, EC3P 3HH. 01-6234200 

Managed Find T D99.7 20851 - v 4 — 

Prices May L Next deiliog June 2L 

New Zealand Ins. Co. (UK) Ltd.? 

Malrtuid Hume, Southend S512JS 070262955 

KM Key Irw. Plan __ [1788 15431 ....J — 

Pacific _I|p 140.7 - 

uZ2==m m=az 

High liic. Equity WJ3 +0-2 — 

— KtaAtac. Fxi InL -0^ — 

Norwich Union Insurance Group? 

PO Box 4, Norwich NR13N6. 060322200 

Managed Fund gJP Z5&.V -M - 



_ Maa Fund Act.. — 

Prop- Fd. lac.— 

_ Prop. Fund Cap. 

_ Prop. FiAcc. 

Prop. Fi lnv_ 

Fixed lit. Fi Inc- 

_ Fixed InL FiCap. 

_ Gsj.Fi lnc.___ 

_ - UTK. EqultyFi Inc. 

U.K. Equity Fd. Cap 
InL EfprttyFd. Inc., 

InL EadtyFd. Cap. 

43nn Ref. Plan Ac. Pen_ 

'Ret. Ptonbae .Pea 

— MaaPeaFiAra 
Man.Pen.Fa.Cnp- 
GittPear ‘ 

___ GBt Pen. 

i2955 Prop. Pea 

— Prop.I^n 

Z S-£S> d .Cro 

— DAPeaFdJtcc 

— DAPeaFiCap. 

~ Translntemational Ufe Ins. Co. Ltd. 

_ 2 Bream's BldgL, EC4A1NU. 01-4056497 

— J5erl«2Maa Fd._|99J 
•Series 2 Equity Fd -JnA 

2200 5SKts/l 

VSerlei 2 Money Fd 


Fkfeftty Mgmt ft Res. (Bda.) Ltd. 

P.O. Box 670, Hamilton, Bermuda 


lUSfcBL |=4’= 

fattyw «Jdfi 


■as - 


■l lEiz 


Phoenix Assurance Co. Ltd. 

4-5 King WlIHamSL, EC4P4HIL 01-6269876 

MiatarW 3 & 3 I zzj z 

Planned Savings Group 

25 Worship St_ London. EC2A 2AB. 01-9200661 

fifiRta=i3 S3 "i = 
»B5fc=B ^3=:: = 
SSfi-iasarKi = 


Maa rra 
Maa Pea 

Trident Ufe Assurance Co. Ud.? 

LtHxtoa Road, Gloucester 045236541 



1698 - 

2088 — 

ft 33 z 


P.O. Bent 670, HaimUoo, Bermuda 
FMeHtyAm. Aii._ — J 3JJ 

Fidelity Olr.Sn.TsL LTSSTL33 +0X0 1537 

FUrilty Far Eaa Food. US$31 22 ...^ — 

Fidelity InL Fund ___ 17SS30.W +837 — 

Fidelity Pacific Rf — USttliT. .... — 

Fidelity World Fi— USS1765 |-005| — 

Flderrty MgraL Research (Jersey) LixL, 
Waterloo Hse_ Don Sl, Sl Heiier, Jersey. 0534 
27561 

Series A f IntnL) l£4J9 | J — 

Series B (Pacific). _ral9 —4 — 

Series D(Am : A».)_.m47 

Sterimg Fixed Int — _ |l977 9J8| . ._. 1 1225 

Fust Wring Commodity Trusts - - 
10-12 St George's SL Douglas, taU 0624 25015 
Ffc.VUc.Cm.TSL — 136.6 3ft5| 1 6.40 

Fleming Japan Food 5JL 

37, roe Noire- Dame, Lmemhouro 

Fleming May 7, 1 USS45.D6 | __4 — 

Frankfurt Trust Investment— GmbH 

Nroe Manner StraBe 74-76, D6000 Frankfort 

FT-Pnterains — raWBU 4L77I+0.W — 

Franlcfi. EffekL Fd.—IOMLM 53261+055 • 

Free World Fund Ltd. 

Butterfield Bldg, HamAon, Bermuda. 

NAV April 30 1 USH26.78 1 — 3 — 

G.T. Management Ltd. 

Park Hse, 16 Ftasburv Circus, London EC2 
Tel: 01-638 8131. TLX: 886100 
London Agents lor: . 

Anchor 'Puntts IdSfl-U U7I ..-J I8J 

Anchor CjJi Edge 9.43 .ZJ 13.M 

Anchor InL Fd.TT |ti$S5-52 5,® 71 Tffi 

Anchor In. Jfy 
' Berry Pac Fd. 




Prop. Equity ft Life Ass. Co.? 

119 Crawfonl Street, W1H2AS. (0-486 0857 
A Silk Prog. Bond __[ 2U.9 1 1 — 


IMJ f J — 

m= 


lElE 


TITZj — Property Growth Assur. Co. Ltd.? 


Lron House, Croydon CR91LU. 

w< 

mgE ! 

Investment Fund {A} 795 

Equity Fund - 219.1 

Equtty Fmri(A) 36.9 

Money Fund 1615 

W 

CiS^ra Fi(A}~ W5J)” — 
*Retke Ajoxsty; 24L0 


Money 
Intern/ total 

Fiscal 

Growth Cap. 

Growth Acc_ 

Pens. Equity Acc. 

Pws.Mn9d.te. 

Pom. Gih Edged Act 

pSS: G fft t iE-- Act 

rcre. acc — -■•- i ■■ 

TnauBontf kl.9 44]i ... 

TrtLG.1. Bond 1 WO.O 1 ... 

•Cash value tar £100 preomaa 

Tyndall Assurance/Pensioits? 

18, Cnrynge Road, Brhuri. * "* 

m.¥. “ " 

Property May 
Overseas Inv. I 
UK Inv. May 8 
Deposit MayB 
MaFM.S-wi 


_ MaPen.s-WMay. 

= BStsst 

Prop. Pea April 1. 


Dimmed. Aunty .... 

rnteraitlonal Fd 

Prop. Growth Pcndm 
All Wider Ac. Uts. 

Vlnv.Fi Uts. 

Pension Fd. Uts. 

Com Pens. Fi— — 
Cm. Pm. Cap. UL — 
Man. PenoAi.--. — 

Man, Peis. Cap- Ul_ 

Prop. Pens.M... 

ProplPens-CaallK- 
Blrig.Soc.Pea UL— 
BWg.Soc.CaaUl— 


-1 _ Gilts Pens. Fi Cap. - 



INB| a Uliminr 

^S£j F lzr:ffl wM - 

Irish Life Assurance Co. Ltd. 

Basldan House, 7711 Moorgale, EC2-01-606840L 

nhw rhin BJInv 4 . 175.4 79AI +G1 — 


» +1.4 — 


Fund 

— — .Fd.Ser.j1 
Exette Man. At 
Proa Md. May 1-^ 

Prop-Mod.GrL May 
Pro.Md.Grin.Ser.il 

King ft Sha*»n Ltd. 

52CamMI, EC3. • ■ ■ 

Bond FtL Exempt — HS4.97 965^-DlHI - 

bngham life Assur. Co. Lid. 

Lmgham Hse, Hdmlirooir Ito, NW4. 0Wfl35ZU, 

aag^asf-EK' SMI = 






Seenrity SUmBo, IM. _ S 

BBBJaiSVfflPS* ” ff 

®aste=es Udsa 


Chieftain Assurance Fends 

11 New S(re«, EC2M4TP. 

— 77 1« 


InttridTOH 
Htgh iKttttq 
inowftGrl 



BMTtanrH 1 WSa z 

Legal ft General (Unit Assur. / Ltd. 

gsss. ""*• 4 jsbmh 

Easts. Iiritlal UfflLg J99-3 — 

IjB= 1 ip = 

S fe— rr: !Si llii = 

Do. Accum. ™— — 11J1 “ 

Managed Initial— _ lS.D 146 4J+OJ — 

□a Aram. 150.4 158 3 

Property Initial In2 „_. - 

SS«S5P.BP{Kw.?a''- J - 

I|::: = 

Exempt Emy. tail—. 0C| W-g . — — 

Do ArY-im 192.0 2DZ2 ... — - 

SmgMtaCZ. «0| Wm - 

Doteum.— — _ 1®J JWffl — - — 
Exempt Prop. Intt. _ Uu J2SJS — 

Do. Aman.— — . ...pTUff 1AUI — J — 


ZZ Prov ide nce Capital Life Ak. Co. Ltd. 

_ 30 Uxhridge Read, W128PC. 01-7499111 

— Wltint ■ 

1255 RSSRfffe 

— Deposit Fd. Gw. 

— Deposit Fd. Acc< 

Fd. Cap. 

— MWyFiAcc. 

— Fxilnt.Cap. 

— Fra.Utt.Att. 

— 

Mana .. . 

WOL Managed Fd. Acc. 

— Property RL Cap. 

— Property fit Acc. 

— Provincial Life Assurance Co. Ltd. 

— 222 BBhqpsgate, EC2. 01^476533 

— Prov. Managed Fd,_.|l34j 14L41 _ 

— Pro*. Cash Fd. 1207 03 — 

— Gut Fund 1K5 323 -0J — 

»BgE=l. I 3 = 
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MAN OF THE WEEK 


Keeper 
of the 
Queen’s 
peace 

BY JOHN LLOYD 


IT WAS wholly in keeping with 
Sir Band McNee’s clear anti- 
pathy to public exposure that, 
in a week when the Metro- 
politan Police could take rare, 
unconientious pride in their 
part in the ending of the 
Iranian Embassy siege, he 
should slip away from the 
cameras and the notebooks, 
pausing only to direct reporters’ 
attention to PC Trevor Lock. 

This was giving credit where 
credit was due. no doubt: as 
was the handing over of a lime- 
lit international press confer- 
ence on the police operation to 
Deputy Assistant Commissioner 
John Dellow. who commanded 
it Bat there are ways of giving 
credit while simultaneously 
sharing in it: unlike Sir Robert 
Mark, his predecessor, Sir 
David either has not mastered, 
or will not master the art. 

Sir David, who once eliptic- 
ally referred to an upbringing 
in Glasgow in the depression, 
has instead usea the public 
platforms on which his duty con- 
strains him to appear to 
emphasise what are in his view 
the fundamentals of policing: 
the need for an obvious police 
presence on the streets, the con- 
tinuation of trust between com- 
munity and the force, his 
wo Trie s over increased disaffec- 
tion by youth and blacks. 

The clearest Indication of 
their contrasting characters 
came in the first half of last year 
when, a little before the General 
Election, and two years after 
his retirement. Sir Robert re- 
gained the headlines by likening 
muon/Government reiations to 
“ the way in which the National 


Carter hints at Soviet talks 


THE LEX COLUMN 


Sir David McNee 

Shy of Uus public platform 

Socialist Workers Party 
achieved unrestricted control of 
the German State.” Two months 
after that glimpse of the apoca- 
lypse, Sir David told a London 
audience that by the year 2000 
the police service "will still 
operate within a democratic 
framework. standirts firm 
within, and part of, the com- 
munity. on its twin pillars of 
public confidence and co-opera- 
tion." 

The difference is more than 
skin deep: but its very palpa- 
bility obscures the continuity of 
practice which has prevailed in 
Sir David's three years of office. 
Sir Robert was best known For 
his drive against corruption 
within the Met: he bequeathed 
to Sir David a much more 
reliable Force, at least at senior 
levels, than he found, and Sir 
David has continued to empha- 
sise, with an equally moral 
fervour, that venality remains 
hateful in his sight. 

Further, in two lengthy sub- 
missions — to the Royal Commis- 
sion' on Criminal Procedure, in 
August 1978. and to the Com- 
mons Select Committee on 
Home Affairs in February of | 
this year — he has argued for an 
extension of police, powers of 
arrest, search, questioning and 
detention, -and for tighter 
legislation on marches, demon- 
strations and non-protected 
picketing. In his first annual 
report, published in 1B7S, he 
argued that bail was. in many 
cases, being granted too easily. 

If there has been a constant 
theme in Sir David's public 
utterances, it has been his con- 
cern over racial problems, and 
their exploitation by -those he 
secs as extremist .elements. 
This is hardly surprising: in. 
bis first full year as Commis- 
sioner, he had to police the 
Gninwick picket the National 
Front march through Lewisham 
(which resulted in 56 injuries 
to- the police alone, and 200 
arrests) and the Netting Hill 
Carnival (which passed off 
relatively calmly): even now? 
an investigation continues -into 
the activities of the Special 
Patrol Group during anti* 
National Front riots in Southall' 
last May. during which a pro- 
testor, Mr. Blair Peach, was 
killed. 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT Jimmy Carter 
yesterday raised the possibility 
of further arms talks with 
Moscow, insisting that “detent 
with the Soviet Union remains 
our goal.” 

» But there can be no business 
as usual in the face of aggres- 
sion,” the President said of tbe 
Soviet invasion of Afghanistan 
in his first public ' speaking 
engagement outsied Washington 
since the U.S. diplomats were 
seized in Tehran last November. 

His speech in Philadelphia 
seemed to .set the tone for the 
initial meeting between Mr. 
Andrei Gromyko, Soviet Foreign 
Minister, and Mr. Edmund 
Muskie, the new Secretary of 
State, In Vienna next Friday. 

This encounter, probably 
foreshadowing others, will end 
the break in high-level U.S.- 
Soviet contacts since Soviet 
troops inarched into Kabul last 
Christmas. 

Mr. Carter also showed he was 
ready to play a more active part 


in the Presidential campaign. 
He plans to go to Ohio at tbe 
end of the month, just before 
that state's primary contest. 

The President said the U.S. 
had to be both strong and 
accommodating with the Soviet 
Union. 

“ The time is fast approaching 
when we must think beyond 
Salt 2, to negotiating wider, 
more comprehensive arrange- 
ments, dealing both with addi- 
tional categories of strategic 
weapons and with weapons of 
less . than intercontinental 


range,” he said. 

Despite legislative hold-ups 
the Salt 2 treaty, the President's 
suggestion will be of acute 
interest to the U.S.’s European 
allies, particularly in regard to 
the second category of nuclear 
weapons which would apply to 
long-range missiles in Europe. 

“In promoting the prospect 
of , . . peace,' we will stay on 
the steady course to which we 
have been committed over the 
last three and a half years,” 
Mr. Carter said. 

But. he forecfuUy reiterated 


‘Heavy* fighting in Afghanistan 


THERE HAS been heavy fight- 
ing between Soviet troops and 
Afghan guerrillas for the past 
12 days in the Ghazni area 
south of Kabul, according to 
reports in New Delhi. 

An Indian businessman said 
fighting was 'still going on. 


Soviet tanks and armoured per- 
sonnel carriers were involved. 

He said more than 100 people, 
including many students, were 
killed in anti-Soviet demonstra- 
tions in Kabul in the two weeks 
up to last Sunday. He had no 
word of Ghazni casualties. 


Voting changes for Lloyds Bank 


BY CHRISTINE MOIR 

LLOYDS BANK has bowed to 
pressure from institutional 
shareholders and proposes, to. 
change the articles of associa- 
tion to give every shareholder 
one vote per share. 

It will write to ail share- 
holders on May 27, announcing 
the proposals and calling for a 
special meeting on June 19 to 
endorse them. 

Lloyds' present voting system 
is based on a 115-year-old 
article giving every share- 
holder one vote per share to 
a maximum of 500 votes. 

Sixty per cent of Lloyds’ 
shares are owned by institu- 
tions which have become 
increasingly incensed that the 
rule dilutes their effective 
voting power to less than 25 
per cent. 

Their dissatisfaction came to 
a head at last year’s annual 


meeting, when the Post Office 
pension funds demanded a 
change in the rules to one share 
one vote. 

The board only began arrang- 
ing for the change when further 
pressure was applied by a 
special .committee set up by the 
National Association of Pension 
Funds. 

The changes affect hte com- 
pany's constitution, so a 75 per 
cent majority of shareholders 
who choose to vote will be 
required. 

Lloyds' : hoard says that 
although “ there can be few 
occasions ” where small and 
large shareholders would be in 
opposition, it agrees the exist- 
ing structure gives small 
shareholders a marginal 
advantage. 

It called in Morgan Grenfell 
as independent adviser for the 
small shareholders. The mer- 


bank bas suggested that_ fair 
compensation would be a 5 per 
cent. increase in their equity. 

Lloyds therefore proposes 
to make a one-for-20 scrip 
issue up to a maximum of 25 
shares per shareholder. This 
will amount to a 5 per cent 
bonus for small shareholders, 
but will be insignificant in in- 
stitutional terms. Special pro- 
visions are to be made for 
multipie beneficial interests 
held through nominees. 

Lloyds' reversal of its voting 
restrictions, which it admits are 
“antiquated," is likely to prove 
an important precedent. Tbe 
National Association of Pension , 
Funds oppose any voting 
restrictions. A fortnight ago it I 
published a “ lacklist " of 40 
companies which issue shares 
with restrictions without dis- 
closing the fact 



President of CBS resigns 


BY JOHN MAKINSON IN NEW YORK 


MR. JOHN D. BACKE has 
resigned as president and chief 
executive of CBS. the U.S. 
entertainments group, in a 
move that has shocked Wall 
Street and the U.S. broadcasting 
industry. 

He will not be replaced as 
president for the time being, 
but CBS said “ the chief 
executive function will be 
exercised by the office of the 
chairman,” consisting of Mr. 
William Paley. Mr. John 
R. Purcell, executive vice- 
president Mr. Gene F. Jankow- 
ski. broadcasting chief, and Mr. 
Walter R. Yetnikoff, CBS 
records head. . 

Mr. Paley, chief executive 
until a major boardroom re- 
shuffle in 1976, is perhaps the 


most celebrated media baron in 
U.S. history. He founded the 
CBS communications empire 
more than 50 years ago and 
has dominated it ever since. 

CBS would not . comment on 
why Mr. Backe, aged 47, had 
decided to step down. Neither 
Wall Street analysts oor broad- 
casting executives had any 
ready explanation yesterday, 
although there was speculation 
that the authoritarian Mr. 
Paley had played a leading role 
in prompting Mr. Backe’s 
departure. 

Since the 1976 boardroom 
changes. CBS has performed 
increasingly well. Much of the 
credit has been ascribed tp Mr. 
Backe, whose standing in Wall 
Street has never been higher. 


CBS rose from third to first 
position In last season’s tele- 
vision ratings, has made great 
progress in turning round the 
record division, and is well 
placed to exploit technological 
advances in the 1980s. 

There are dose parallels with 
Mr. Backe's resignation and the 
CBS shake-up late in 1976 
which forced the resignation of 
the president Dr. Arthur R. 
Taylor, and elevated Mr. Backe 
to the chair of president and 
chief executive. 

In both cases, CBS presidents 
had been successfully remould- 
ing the company, prompting one 
analyst to comment: “ If you 
want to stay as president of 
CBS, you should ' keep the 
corporation in trouble.” 


Day of action Continued from Page 


his warning in January to 

Moscow that the U.S. would use 
its own force if necessary to 
prevent outside intervention 
threatening the West’s oil life- 
lines from the Gulf. 

Hie President may have 
thought this needed repeating, 
in the light of possible Middle 
East doubts about the efficacy of 
U.S. military power after the 
failed Iran hostage rescue 
attempt 

He said the Soviet troops in 
Afghanistan were ** consolidat- 
ing their hold * shift from 
previous intelligence estimates 
released by the Administration 
purporting to show what a rough 
ride the Soviet army was facing 
from guerrilla resistance. 

The stress Mr. Carter put both 
on Afgh anis tan and the need for 
a Palestinian settlement was 
aimed at reassuring allies that 
be is no disproportionately pre- 
occupied with Iran and the 
hostages. 


Thatcher 
‘no’ to early 
interest 
rates fall 

By Ray Penman 

THERE WILL be no early 
reduction in' interest rates 
despite the severe problems 
of manufacturing industry. 
Prime Minister Mrs. Margaret 
Thatcher said last nignt. 

Mrs. Thatcher told a Con- 
servative rally in Perth that 
It would be tempting for the 
Government to follow the soft 
advice of those who would 
have it move on exchange 
rates and chum out extra 
money. 

However, as a consequence 
money wonld lose its value 
with ever - accelerating 
rapidity and hope of a long - 
term solution to the HITS 
economic problems would be 
lost 

The Government's decision, 
instead, was to keep a tight 
rein on money arid public 
spending to create the Job 
opportunities of the 1980s 
and 1990s. 

“The tide of excess credit 
which threatened to swamp us 
when we first took office is on 
the ebb. Provided this trend 
continues, I hope it will not 
be too long before we can 
look forward to lower interest 
rates without any relaxation 
of our stand against inflation. 

“f don*t underestimate the 
difficulties of industry with a 
strong pound and dear money. 
Nor do I seek to disguise the 
fact that progress has been 
patchy. 

“If earnings go on rising 
much faster .than output, the - 
result will be higher unem- 
ployment. The gap has got 
to narrow. But it is ho coin- . 
cidenee that, in tbe wage ; 
round now ending, the gap 
bas been widened where the 
pressures of competition are 
weakest,” she. said. 

- Prior plea for Tory unity, • 
Page 6 


Express Newspapers, which 
obtained the injunction against 
leaders of NATSOPA and three 
other print unios — who are com- 
plying — is not expected to make 
any move to have the order 
enforced until after the week- 
end. in the hope that NATSOPA 
will have a change of heart. 

But there were no signs of 
that yesterday. Mr. Teddy 
O’Brien, national assistant sec- 
retary and brother of Mr. 
Owen O'Brien, general secre- 
tary. said last night: “They'll 
have to get the Officsial 
Solicitor out again. If they 
put Owen in jail, there will be 
150 days of action until he is 
released.” 

The Official Solicitor, who is 
on the Attorney-General's staff, 
was used to extract five dockers 
sent to Pentonville prison in 


1972 for flouting a court order. 

Mr. Victor Matthews, chair- 
man of Express - Newspapers; 
defended himself against union 
accusations that bis company's 
legal action was politically moti- 
vated. 

“That's completely untrue,” 
he said. “I am not a political 
animal.” He criticised Fleet 
Street colleagues for what he 
called talking tough about 
suing the unions, then “dis- 
appearing" when the moment 
came. 

"They changed their minds. 
That's why the country is in 
the state it’s in. I didn't want 
to get involved in all this — Fd 
much sooner be on the golf 
course myself. 

*' I had reason to believe that 
other people in Fleet Street 
would support me. In the event 
they all cried off. I am very 


disappointed with them.” 

The NATSOPA circular to 
chapels sent yesterday is signed 
.by Mr. Owen O’Brien. It says: 
“Whilst urging support, there 
was no Instruction, and there- 
fore no disciplinary - action 
would have been taken in the 
event of members not accepting 
the advice tendered.” 

Members were not being 
coerced by the executive, 
officers or branch committes. 

The union’s executive council 
had been unable to comply with 
the court’s! decision, it says. 
“The rights of our members 
to demonstrate in a democratic 
society have been hard fought 
for and dearly won.” The union 
felt it had the right voluntarily 
to protest against the Employ- 
ment Bill ■ — “ this pernicious 
piece of legislation.” 


Grand Met may withhold J & B 


BY IAN RODGER 

GRAND METROPOLITAN will 
stop supplying J and B Scotch 
whisky to its U.S. distributor 
Paddington Corporation if con- 
trol of Paddington passes from 
Liggett the- U.S. tobacco and 
drinks group, to Standard 
Brands another U.S: food group. 

In the latest move in its three- 
week battle to buy Liggett in the 
face of vigorous opposition from 
Liggett directors. Grand Met 
notified Liggett yesterday, that 
acquisition' • of Paddington by 
Standard Brands would be 
“prejudicial" to J and B. 
Standard already distributes 
another major Scotch brand, 
inwer House, iA the U.S.- 

If Standard acquires control of 
Paddington, its J and B fran- 
chise “will thereupon be ter- 
minated pursuant to the terms 
of such franchise agreement” 
Grand Met said. 

While' precise information on 
sales and • protfis of J & B is 
not published, it. is recognised 
as -the largest-selling Scotch 
whisky, in the U.5. Its with- 


drawal from Paddington would 
have a substantial impact on 
Liggett’s protfis and, perhaps, 
on Standard’s interest in pursu- 
ing its announced plan to make 
a combined cash and shares 
takeover bid for Liggett worth 
approximately 3530m (£198ro). 

Grand Met has not revealed 
what plans it has for maintain- 
ing distribution of J & B in 
the U.S. if it is withdrawn from 
Paddington. Nor has it said 
how it will continue to distri- 
bute Baileys Original Irish 
Cream liquer and Crofts ports 
and sherries. . It said these 
would be withdrawn from 
another Liggett subsidiary, 
Austin Nichols, which was sold 
to Pernod Ricard, the French 
group, last Monday. 

Grand Met would say only 
that the. group had contingency 
plans to maintain distribution 
of these products. 

Grand Met also announced 
yesterday that having cleared 
the last of several legal hurdles 
set up by Liggett, it was extend- 
ing its 5415m offer to buy all 


Liggett shares from May .15 to 
May 29. Its offer of $50 a share 
for all Liggett common shares 
compares with a $65 offer for 
up to 45 per cent of Liggett 
common shares that is part of 
Standard's proposed bid. 

• In New York Grand Met said 
this did not necessarily mean 
that the company would not 
raise its bid if a higher compet- 
ing offer were actually made. 
.It is understood the group 
believes it has several options 
open and probably will not re- 
act to Standard's proposal 
unless a formal bid is made. 

Grand Met also seeks an in- 
junction- in New York Federal 
Court against acquisition of 
Paddington by Standard. 
Alternatively, it seeks a declara- 
tion by tbe court that the 
acquisition would violate the 
terms of- the J and B franchise 
and would .result in termination 
of it. The suit also alleges that 
the proposed deal between 
Liggett and Standard Brands 
would' violate U.Sf anti-tTust 
laws. 


UK TODAY' 

MAINLY DRY with some 
sunshine. Rain in some western 
parts. Frost in central and 
eastern areas. 

S.W. England, S. Wales 

Sunny intervals, .with rain 
later. Max. 14C (57F). 

N.E., N.W. Scotland, Central 
Highlands, Orkney, Shetland. 
N. Ireland 

Becoming cloudy with rain. 
Max. 12C (50F). 

Outlook: Mostly dry in the 
east with sunny periods. Cloudy 
in the west with some thundery 
rain. Warm generally.. 

WORLDWIDE ' 

1 V6s Y ■ Y-day 
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B. Ainu R 21 69 N. York S 13 36 

Cairo S 32 90 Nlcs F 17 , 83 

Cardiff F 12 54 Nicosia S 20 98 

Cssbei. 5 20 68 Oporto S IE 61 

Cape T. S 17 63 Oslo S 11 52 

Cologne • S 11 52 Paris C 9 48 

Cpnhqn, S 10 SO' Prague R 6 43 
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Dbrvnk. F 18 64' Rio J*o S 2S 82 

Ednbgh. C 13 55 Rome F 19 68 

Faro- S 22 72 Salzb'rg R .11 52 

Florence F 20 68 Smgapr. H 26 79 

Frsnfcf't C 8 46 StCkhm.-.F 9 48 
Funchat- F 21 70 Strssbg.- C 0 48 
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More than doubled first 
quarter, earnings were reported 
by two of Britain's largest Inde- ' 
pendent oil companies yester- 
day, but the only thing similar 
about their income growth is its 
energy base. Tricentrol, shares 
of which reached a high for the 
year at 350p. managed to make 
the most of its 9.6 per cent stake 
in the North Sea Thistle Field 
—this supplied three-quarters 
of group profits. 

Ultramar, which calls itself 
“The British Oil Company," 
surged up from £12.2m to 
£31.5m pre-tax in the first 
quarter on earnings which were 
almost 100 per cent foreign- 
based. Around 40 per cent of 
Ultramar's pre-tax income came 
from the sale of Indonesian gas 
to Japanese customers (price 
increases helped to doable this 
contribution) and most of the 
rest from North America. 

But Ultramar itself . admits 
that it is not satisfied with its 
Eastern Canadian refining 
■activities. With sophisticated 
facilities, the company .now 
finds itself so crude-hungry 
that it has become a net pur- 
chaser of oiL Meanwhile, Tri- 
centrol, a company which 
aspires to be international but 
in terms of earnings Is till 
overwhelmingly British. is 
going to the U.S. to seek new 
shareholders. Some 12.5m new 
ordinary shares are to be 
Heated in New York and 
Toronto - for possibly around 
£3Qra. 

This circuitous route to fund- 
raising is certain to alienate 
some UK shareholders fearing 
dilution. But the .company 
■says it-is firmly committed, to a 
North American listing, which 
is linked to acquisiton plans 
there. 


Lloyds Bank 


A year of determined 
arm-twisting by institutional 
investors has persuaded Lloyds 
Bank to scrap its archaic rule 
under which only the first 500 
shares in any holding are 
entitled to a vote. Lloyds seems 
to have capitulated with good 
grace, but then if it had clung 


Index fell 0.2 to 436.5 


obstinately to the old arrange- 
ment it might have found it 
quite hard to fix upthe under- 
writing next time it wanted a 
rights issue. 

To compensate for the loss 
of preferential status enjoyed 
by small- portfolios. Lloyds is 
quite correctly offering a scrip 
— one-for-20 on the first 500 
shares of any holding, a maxi- 
mum of 2 5new shares per 
shareholder. The dilution will 
be minimal — on the spread of 
shareholdings at the end nf 
1979. Lloyds' would have to 
issue only 1.4m new shares. 
0.8 per cent of present issued 
capital. But these terms 
represent a generous exchange 
for rights that most small share- 
holders can never have known 
they possessed: the directors of 
Lloyds must have bent over 
backwards to safeguard the 
interests of the individual - in 
their new, irreproachably demo- 
cratic bank. 

Kitchen Queen 

First half losses at Kitchen 
Queen turn out to be £2m 
rather than the £0.3m forecast 
in January, th ed inference being 
accounted for partly by a £0.5 m 
stock writje-down in the manu- 
facturing division and partly by 
much worse than expected 
losses from the retailing side 
which has now been sold off 
for £2.1m cash. Although the 
company’s bankers are said to 
be rallying round, 'a capital re- 
construction is required. 

The reason why Kitchen 
Queen needs more equity is that 
of tile £7.25m shareholders' 
funds shown in the last annual 
report £2m bas been eliminated 
by the reported losses and an- 
other flJZm by the sale of the 
shops at under hook value. 
Moreover If the £X.8m goodwill 
arising from last November's 
Moben acquisition is written off, 
as planned, net worth would be 
down to some £2 .2m not count- 
ing any further second half 
losses. 


The new capital will come 
from the conversion to some j. 
form of equity of the £lm «f 
unsecured loan- notes held by * 
Mr. L. D. Horns, and Mr. J. A, 
Bentham the vendors of Mobeo _t 
who are now running Kitchen 
Queen. A complication is that ,l 
thev already held 28 per cent 
of the equity, picked up from 
the former chairman . Mr. 
Neville Johnson, and if their 
holdings rise to over 30 per 
cent the Takeover Panel might 
consider that they should make 
a mandatory bid for the. rest «f 
the equity. In any case it is 
going to be tricky to fix a price 
for any conversion. With the 
shares at only I3p, £lm Is 
equivalent to more than a 
quarter oF the existing equity. 
But then, unsecured loan 
notes in a financially stretched 
company can hardly be taken 
as being worth face value. 

Pilkington 

- Piikington has had lo dear 
yet another obstacle in. its long 
battle to purchase a controllin? 
interest in the German glass- 
maker Flachskas from -BSN- 
Gervais-Danone. BSN's stake 
consisted of a small direct hold, 
ing. and a larger block nf shares 
held through Dahlbusoh. ft 38.5 
per cent subsidiary which, like 
Flachglas itself, is a publicly , * 
quoted company. The compu- 
tation is that Flachglas owns 
25 . per. cent t>r DahJbusch, i 
crosshoiding which mnu'ta 
eliminated under a new German 

lnj|i • 

Piikington could nnt 
happy to, see a large outside „ 
shareholder in Dablbusch, suit “ 
has agreed to buy the holding 
itself, for £28m. This cash will 
stay in the group balance sheet 
now that Flachglas becomes a 
subsidiary ( PUking ton's holding 
works out at 82 per cent, rather 
than 55 per cent os originally 
intended), but there is a 
further drain on the parent _ 
company’s funds. Pilkington’s 
£62m rights issue now looks 
very timely: a pro-forma group 
balance .sheet shows debt below 
20 per cent of shareholders' 
funds. 


13.4% gross now from 
GILTS 

capital growth when 



GILTS- 

an excellent opportunity 

The capital values of Gilt- 
Edged Securities usually respond 
directly to changes in the general 
level of interest rates. When 
interest rates rise gilt prices tend 
to fall but when interest rates 
fall the price of gilts rises. 

Minimum Lending Rate is 
currently at an all time high of 17% - 
having risen from only 5 % in 
November 1977.- Most gilt experts 
forecast a fall in interest rates during 
3 980. When this happens gilt prices 
should rise - whilst money on deposit 
will simply attract a lower rate of 
interest. Schlesingers believe that a ' 
professionally managed portfolio of 
British Government Stocks offers 
exceptional opportunities for • 
investors seeding high income and 
potential capital growth over the next 
three to five years. 

Schlesinger 

GiltRmdLirnited 

The Schlesinger Gilt Fund is 
quoted on the London Stock 
Exchange and the price and yield is 


r ii 


published daily in the Financial T imes. 
It has a professionally managed 
portfolio of British Government 
Securities and currently yields 
1 3.4% , paid gross. M inimum 
investment is £2,500- 

Investment advice is provided by • 
the Schlesinger investment team in 
London which manages over £150 
million of private, institutional and 
pension funds. 

Additional features 

Dividends paid gross except to 
Jersey residents. 

«3£ Daily dealing and valuation. 

* Low initial charge -l£-% reducing 
for large investments. 

■3fr Quarterly dividend payments 15th 
March , J une,. September and 
December. 

PIMS-tihepersonal 
investment service 

Shareholders will benefit from 
Schlesingers* unique Personal 
InvestmentManagement Service 
(PIMS) which provides regular 

investment reports, valuations and 

meetings with the investment 
managers. 


I To: M. E. Blair, 

I Schlesinger Investment Management 
Services Ltd., ' 

I Licensed Deafen in Securities, 

Southside, 105 Victoria St, London SWiE 6QS 
| Telephone: 01-828 7722 or FREEFONE 3169^ 

Please send me complete particulars of 
j Schlesinger Gilt FundLimited, including full 
prospectus (on the terms of which alone 
applications will be considered). 
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